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MINERAL WATER. 
Ir would have been better, we think, if the Bank directors 


eonbsnitinelsintilsetlBailalintiiadine had raised their rate of discount this week. There seems 

to be now a pretty general impression that an advance 

; S cannot long be delayed, and when once the need for early 

‘‘ Most suitable for PROLONGED use. action is recognised, it is best to act promptly. It is said 

. that the Bank must first, by taking measures to reduce 

PROFESSOR SEEGEN. | the supply of money in the open market, pave the way 

for an upward movement, as otherwise an advance in the 

‘ eb lig official rate will be ineffective. But we confess that we 

‘Most efficacious ; to know it 1s tO @ppTe-| are unable to follow this reasoning. We quite admit that, 
ee = : j ” if the Bank rate were raised to-morrow, there would be 
clate its high value. no eguivalent advance in the outside rates. Some advance, 
BARON JUSTUS VON LIEBIG. | however, there certainly would be, and probably an advance 
that would quite serve the purpose. The continental 

exchanges may now be said to be at the vacillation point. 


“< NI CUT: 5 a | tm It would take, that is, very little to influence them in 
The LONGER Friedrichshall is taken the either direction. And when it is universally admitted 


SMALLER is the quantity necessary to effect | that the gold drain to which we have been subjected can- 
oa not safely be permitted to continue, and there is reason to 
the PUEpoee. believe that the Bank can exert an influence sufficient to 
SIR HENRY THOMPSON. | stop the drain, the time, it appears to us, has come for the 
directors to move. 
onnonenast The critical state of affairs in the Balkan Peninsula, and 
the imminence of the customary withdrawals of gold 
OF ALL CHEMISTS AND MINERAL WATER DEALERS, ! ¢rom London by the Scotch banks,which will further reduce 
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an already not over-strong reserve, are additional reasons 
why the Bank should seek to protect its stock 
of bullion. True, there is a considerable quantity of gold 
on its way hither from Australia and elsewhere, and 
Ireland has more gold than she permanently needs. But 
it is not enough that there should be a prospect of our 
stock of the metal being reinforced some weeks hence by 
foreign arrivals. What is needed is immediate strength, 
because no one knows what a few weeks may bring forth. 
And as regards the large amount of gold sent to Ireland, 
we doubt whether very much of that will be returned 
soon. The reports of the progress made by the new 
Munster and Leinster Bank are encouraging, and it is to be 
hoped that it will succeed in firmly establishing itself. 
But its position has not yet become so assured as to 
warrant the other banks in abandoning the measures of 
precaution they recently thought it necessary to take, 
and having been at the trouble and expense of moving 
gold from London, they are likely to keep it for some little 
time yet. It isto be remembered also that the General 
Election is approaching, and that in connection with it, 
there must be a considerable expansion of the circulation 
of notesand coin. Such internal demands, of course, exercise 
only a passing and comparatively slight influence upon 
rates. But as they cut into the reserve, and render the 
money market more sensitive to outside influences, the 
knowledge that they are impending makes it all the more 
desirable that the foreign drain of gold should be checked. 


Bane Rate and Market Rares. 
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Yesterday. | Last Week.| A Fort- Three 
night Ago. |Weeks Ago. 
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A Fort- Three 
night Ago. | Weeks Ago. 
Per Mille. | Per Mille. | Per Mille. 

3 agst us | tus 3 for us 
Germany ............| 4$ agst us | 5% agst us) 4} agst us 5jagst us 
Holland  ...........| 3 agst us 2agstus | ljagst us ld} agst us 
New York ........./ 2f agst us | 2gagstus| 4agst us 24 agst us 
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UNSTABLE EQUILIBRIUM OF 
LIBERAL PARTY. 


Ir is worse than useless to attempt to describe or criticise the 
flood of speeches which is being poured forth week after week. 
Every possible topic has long since been exhausted, and 
all the resources of the most copious and ingenious rheto- 
ricians in the country are unequal to the task of giving 
novelty and freshness to the controversy. One fact, how- 
ever, becomes increasingly clear every week, and that is 
the unstable equilibrium of the Liberal party. There can 
hardly be a doubt that that party will win the elections, 
notwithstanding the defection of a few great land- 
owners, and the abstention of a much larger number 
of moderate men, whom Mr Chamberlain has frightened 
out of the ranks. But no candid Liberal denies that the 
victory will be temporary and provisional, and that the 
state of things to which it will give rise cannot out-last 
Mr Gladstone's political life. There is, indeed, a curious 
analogy between the situation of the Liberal party at the 
present moment, and its position at the General Election of 
1865. Then, as now, everyone felt that we were approach- 
ing the close of a political epoch, and that the dis- 
appearance of a single man would be the signal for the 
letting loose of personal ambitions, for the disruption of 
existing party arrangements, and for an open competition 
for supremacy between the moderate and the advanced 
wings of the Liberal army. Lord Palmerston was, 
of course, a leader of a very different type from 
Mr Gladstone, and his influence over his followers 

eae from wholly dissimilar causes. But in this respect 
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the two statesmen will always be remembered together— 
that it happened to both to become, in their old age, at 
once the symbol and the only effective safeguard of a 
party union, which nothing but their direct and over. 
whelming personal ascendancy could have held together 
for a week. Twenty years ago Mr Gladstone, whose 
famous “ flesh and blood” speech was still fresh in men’s 
recollection, was regarded by the Whigs with much the 
same suspicion and fear as Mr Chamberlain now excites 
in moderate Liberals of Mr Goschen’s school. Lord 
Palmerston’s death—he was a much older and less robust 
man"{than, happily, his great successor is to-day— 
occurred a very short time after the elections, and - 
the reversion of the leadership fell into Mr Gladstone’s 
hands sooner than anyone could have predicted. The 
demoralised and tumultuary condition mto which the 
Liberal party in the House of Commons lapsed in the 
years between the beginning of 1866 and the end of 1868 
is a proof how little prepared it was for the change, 
and how long it takes, when once the restraining and 
uniting power is removed, for the disruptive forces to 
work themselves out and to determine the lines of future 
movement. Everyone feels that before very long this 
episode in the history of the party must repeat itself. We 
may all hope that the day is still distant when Mr 
Gladstone will retire from the active work of politics. 
But by general consent, the mass of the Liberal party 
have agreed for the moment to leave such a contingency 
out of their calculations, and the election is being fought 
by them not only in Mr Gladstone’s name and under his 
leadership, but upon the assumption that his will continue 
to ~ the influence which will govern and mould the party 
policy. 

This is, of course, a very couveuient working hypothesis, 
its most obvious advantage being that it enables men like 
Mr Chamberlain and Mr Goschen to intersperse their 
hostile criticism of 6ne another's views with professions 
of loyalty to the great leader who commands the allegiance 
of both. Nor are they driven to rely entirely on the 
magnetic influence of Mr Gladstone’s name. The Mid- 
lothian manifesto, with its famous four points, is a 
formulary to which every Liberal candidate, from the 
most orthodox Whig to the most extravagant Radical, 
is ready with a whole heart to subscribe. It is not 
too extreme for the one, and it offers a sufficiently 
substantial instalment of reforms to satisfy the imme- 
diate demands of the other. To the moderate Liberal 
it suggests that this is the utmost that the party 
can be expected to do during what remains of the author's 
leadership. To the advanced Liberal it explains that the 
larger changes for which he wishes—free education, dis- 
establishment, reform of the House of Lords, even Home 
Rule—are not to be considered as excluded from the 
future programme of the party because for the moment 
they are postponed to smaller but more immediately 
urgent matters. As a provisional platform for a pro- 
visional majority, the Midlothian manifesto could hardly 
be improved upon, and Lord Salisbury, when he rails at 
its length and its dreariness, would, we imagine, be the 
first to admit that it is an admirable and most effective 
specimen of Mr Gladstone’s electioneerine powers. 

It is too soon, as yet, to speculate with _ profit upon 
the prospects of the different sections of the Liberal party 
when once the work of disintegration has set in. Mr 
Chamberlain and his disciples have so far an immense 
advantage over all their rivals in the definiteness with 
which they have formulated, and in the persistency with 
which they urge, their views. There are, we fear, signs 
that the public is growing a little weary of being lectured 
at by Mr Goschen. Warning, criticism, and denunciation 
are valuable in their way, but they form rather 
too exclusively the staple of his rhetoric. Nor, we 
must add, does Mr Goschen's practice altogether illus- 
trate his theories. A man who is determined not to “ swim 
with the stream’? may reasonably be expected to have 
a definite opinion (particularly when he is standing 
for the metropolis of Scotland) on such a question as the 
disestablishment of the Scotch Church, and not to take 
refuge in the last resource of the cowed and bewildered 
candidate—a declaration that he will do whatever Mr 
Gladstone does. But though Mr Goschen seems, to our 
great regret, to be somewhat losing ground, we think that 
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it would be a serious mistake for the Radicals to assume 


| too confidently that the future belongs to Mr Chamberlain. 


Clap-trap, like curses, has an _ inconvenient way 
of coming home to roost. The theory of natural 
rights—among which the right to a fair day's wages fora 
fair day’s work must surely be the most elementary— 


j| sounds very pretty so long as it can be confined to its 


proper function of garnishing a peroration. Butas the 
anemployed men in Birmingham have this we>k reminded 
the eloquent speaker, rhetorical artifices of this kind are 
dangerous weapons, and may very easily be misunderstood 
by the ignorant for serious declarations of principle and 
policy. The exaggerated hopes which, whether inten- 
tionally or not, Mr Chamberlain has excited in large 
classes of ill-instructed men are doomed to inevitable and 
speedy disappointment, and when the day of awakening 
comes, he may find it more difficult to persuade the people 
to trust hima second time. 





UPPER BURMAH. 


Ir is tolerably clear that the Government intend to upset 
the present King of Burmah. Lord Dufferin is a moderate 
man, and is heavily weighted just now with the cares of 
the North-West frontier, and he would not have taken 
such decided steps except under the pressure of necessity, 
and after resolving upon a final policy. He is not in a 
position to move armies of ten thousand men, except for 
grave reasons,and we must add that unless he saw some grave 
reasons for dethronement he would have left KingTheebaw 
more alternatives. Under the ultimatum he must fight, or 
he must visibly submit. The demand that he should 
receive a Resident, and be guided by his advice, is a 
demand that he should become a feudatory; and the 
demand that the Resident should wear his shoes will, if 
accepted, proclaim the change to the whole people of 
Upper Burmah. The Kings of Burmah have always 
refused this privilege, even in extremity, and Theebaw is 
at least as proud as his ancestors. M. Haas, the dangerous 
French emissary in Burmah, has, it is true, gone back 
to Mandalay, probably with instructions to temporise, 
and it is possible that King Theebaw, under his advice, 
may offer a temporary and unreal submission, but it is 
more likely that he will reject all terms. TheBurmese sove- 
reigns reign only by appearing unassailable, and Theebaw, 
if he submitted, would be so certainly overthrown, that he 
would probably think it prudent to try the chances of war. 
He does not quite know his own feebleress, and as four 
of our provinces are Burman, he is probably assured by 
his agents that he will be aided by insurrection in Asacan, 
Pegu, and Moulmein, or possibly even in Assam. There 
will be nothing of the kind, for the special feature of 
British Burmah is this, that none of its provinces are 
far away from navigable water, and all its considerable 
towns may be shelled by gunboats. Theebaw, however, 
does not know the maritime power of Great Britain, and 
will probably do his best. That best, too, may possibly 
be a little better than is expected, for he may fly into the 
interior, and there keep up an embarrassing guerilla war ; 
but this will be difficult, for his women will not like it; 
he will dread treachery, and if he flies far, the wild Shan 
tribes, who hate him, will at once put him to death. The 
course of the campaign should be one river battle, a 
month of confused expeditions, and then tranquility. 

The contest will probably be short, and we are content 
to leave the final settlement to Lord Dufferin, who will 
know better than any one at home whether a Protectorate, 
and a consequent prohibition of foreign agencies, is or is 
not possible. It is of no use to “ protect” Upper Burmah, 
and allow M. Haas to remain at Mandalay, for we should 
only postpone annexation to an inconvenient moment, and 
a full Protectorate involves an assumption of all foreign 
liabilities as complete as aanexation does. There are, on 
the other hand, some dangers from China which a Protec- 
torate would avert, but it is not very profitable to discuss 
all that. Lord Dufferin will know, and he must be trusted 
in any case, and our duty only is to point out that one 
argument for the annexation of Upper aeons is pressed 
much too far. English Ministers cannot conquer great 
kingdoms in order to improve trade. If they do, they 
will sanction similar attempts on the part of all foreign 
Powers, and will not be able to protest against French 
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conquests in Siam or Madagascar, or German conquests, 
which arerapidly extending, on the Eastern coast of Africa. 
There is no reason, indeed, why, if such a principle is 
admitted, a coalition of Powers should not demand half the 
English dependencies as essential to the commercial pros- 
perity of the Continent,which now feelsinjured by the British 
monopoly of tropical colonies. It is foolish, and worse, to base 
extension of dominion on so uncertain a foundation, which 
can be pleaded hereafter by any Power which grows strong 
enough to threaten. Moreover, although the annexation 
of Upper Burmah may develop trade, it will not speedily 
develop it so much as is anticipated in some quarters. 
With such perfect water communication railways will not 
easily be made to pay, and though Upper Burmah, like 
many other kingdoms, has in it many sources of wealth, 
it has a small population—only three millions—who are 
not accustomed to work hard. They may be supple- 
mented from Bengal, but Bengalees are not a comfort- 
loving people, and do not make, therefore, the best of 
customers. Immigration is not a rapid process either, 
and it may be many years before the internal trade of 
Upper Burmah exceeds that of two or three Indian 
districts, or that produced every ten years by the natural 
increment of the population of Bengal. That there will 
be a through trade with China may be admitted, but why 
should it be a great one? The Chinese will put Custom 
houses along the frontier, and will levy the same duties 
as they do in the Treaty Ports, that privilege, indeed, 
being the main reason why they will tolerate our presence 
on their landward frontier, which, for many reasons, they 
will dislike. They are furiously jealous about the 
seclusion of Thibet, and know well how difficult it is to 
keep out either English travellers, English missionaries, 
or English telegraph engineers. The ease of access to 
Western China, though considerable if a railway is laid 
across Burmah to the Chinese frontier, will not at first be 
much increased, for we have already access to much of 
that great territory through the Yangtse, and a 
Treaty Port nearly as well situated as Bhamo. Indian 
trade with China would be increased no doubt, but 
the bulky articles would still find an easier route by sea. 
A trade will grow up, no doubt, but it will not be a trade 
with “ China,” but with one or two provinces far distant 
from Pekin, in which the Mandarins can and will put on 
transit duties at their own discretion. While, therefore, 
we believe [that a {trade will ultimately spring up, it 
will not grow up immediately, and-much money will be 
spent before it is developed to anything like a largely- 
paying extent. 

It only remains to notice the mineral riches which are 
attributed to Burmah. Mineral riches at the present prices 
of most metals are not very tempting. Jt may be doubted, 
indeed, if traders want new supplies of either tin, lead, 
copper, or iron, or whether Burmese metal mines, far as 
they are from cheap transport, could be profitably worked. 
There is gold, and there is silver, but it is not proved that 
they exist, except as they exist in Assam, and in the 
Southern extremity of India, where they have not yet 
repaid the expenditure upon working them. The experi- 
ence hitherto obtained of Asiatic gold mines is not favour- 
able to opening more. There are also gems, rubies in 
particular, but they belong to the State, and the Indian 
Government cannot be overawed, like a Cape police- 
station, by a rush of prospecters or free miners. It 
would fire upon such persons in defence of its property 
without hesitation, and will do all in its power to prevent 
the complications which any large ingress of rough 
Europeans into an Indian district would at once produce. 
Little profit will be made of the gems except by the State, 
and probably little profit by anybody till after the lapse of 
a certain term of years. It may be necessary to annex 
Upper Burmah for political reasons, but the notion that 
it will prove a gold mine to English traders has no euffi- 
cient foundation. If it had, that by itself would be a 
dangerous reason to plead for annexation. 

sentient, 





THE AMOUNT AND INCIDENCE OF OUR COM- 
BINED IMPERIAL AND LOCAL TAXATION. 
Ir may be doubted whether many of those who are now 
talking glibly about a reform of our system of taxation 
have any very clear ideas either as to the total amoug 
the general incidence of the taxation of the country 
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an already not over-strong reserve, are additional reasons 
why the Bank should seek to protect its stock 
of bullion. True, there is a considerable quantity of gold 
on its way hither from Australia and elsewhere, and 
Ireland has more gold than she permanently needs. But 
it is not enough that there should be a prospect of our 
stock of the metal being reinforced some weeks hence by 
foreign arrivals. What is needed is immediate | strength, 
because no one knows what a few weeks may bring forth. 
And as regards the large amount of gold sent to Ireland, 
we doubt whether very much of that will be returned 
soon. The reports of the progress made by the new 
Munster and Leinster Bank are encouraging, and it is to be 
hoped that it will succeed in firmly establishing itself. 
But its position has not yet become so assured as to 
warrant the other banks in abandoning the measures of 
precaution they recently thought it necessary to take, 
and having been at the trouble and expense of moving 
gold from London, they are likely to keep it for some little 
time yet. It isto be remembered also that the General 
Election is approaching, and that in connection with it, 
there must bea considerable expansion of the circulation 
of notesand coin. Such internal demands, of course, exercise 
only a passing and comparatively slight influence upon 
rates. But as they cut into the reserve, and render the 
money market more sensitive to outside influences, the 
knowledge that they are impending makes it all the more 
desirable that the foreign drain of gold should be checked. 


Bane Rate and MARKET Rats. 
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THE UNSTABLE EQUILIBRIUM OF 

LIBERAL PARTY. 


Ir is worse than useless to attempt to describe or criticise the 
flood of speeches which is being poured forth week after week. 
Every possible topic has long since been exhausted, and 
all the resources of the most copious and ingenious rheto- 
ricians in the country are unequal to the task of giving 
novelty aud freshness to the controversy. One fact, how- 
ever, becomes increasingly clear every week, and that is 
the unstable equilibrium of the Liberal party. There can 
hardly be a doubt that that party will win the elections, 
notwithstanding the defection of a few great land- 
owners, and the abstention of a much larger number 
of moderate men, whom Mr Chamberlain has frightened 
out of the ranks. But no candid Liberal denies that the 
victory will be temporary and provisional, and that the 
state of things to which it will give rise cannot out-last 
Mr Gladstone’s political life. There is, indeed, a curious 
analogy between the situation of the Liberal party at the 
present moment, and its position at the General Election of 
1865. Then, as now, everyone felt that we were approach- 
ing the close of a political epoch, and that the dis- 
appearance of a single man would be the signal for the 
letting loose of personal ambitions, for the disruption of 
existing party arrangements, and for an open competition 
for supremacy between the moderate and the advanced 
wings of the Liberal army. Lord Palmerston was, 
of course, a leader of a very different type from 
Mr Gladstone, and his influence over his followers 
arose from wholly dissimilar causes. But in this respect 
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the two statesmen will always be remembered together— 
that it happened to both to become, in their old age, at 
once the symbol and the only effective safeguard of a 
party union, which nothing but their direct and over- 
whelming personal ascendancy could have held together 
for a week. Twenty years ago Mr Gladstone, whose 
famous “flesh and blood ” speech was still fresh in men’s 
recollection, was regarded by the Whigs with much the 
same suspicion and fear as Mr Chamberlain now excites 
in moderate Liberals of Mr Goschen’s school. Lord 
Palmerston’s death—he was a much older and less robust 
man*{than, happily, his great successor is to-day— 
occurred a very short time after the elections, and ° 
the reversion of the leadership fell into Mr Gladstone’s 
hands sooner than anyone could have predicted. The 
demoralised and tumultuary condition imto which the 
Liberal party in the House of Commons lapsed in the 
years between the beginning of 1866 and the end of 1868 
is a proof how little prepared it was for the change, 
and how long it takes, when once the restraining and 
uniting power is removed, for the disruptive forces to 
work themselves out and to determine the lines of future 
movement. Everyone feels that before very long this 
episode in the history of the party must repeat itself. We 
may all hope that the day is still distant when Mr 
Gladstone will retire from the active work of politics. 
But by general consent, the mass of the Liberal party 
have agreed for the moment to leave such a contingency 
out of their calculations, and the election is being fought 
by them not only in Mr Gladstone’s name and under his 
leadership, but upon the assumption that his will continue 
to the influence which will govern and mould the party 
policy. 

This is, of course, a very conveuient working hypothesis, 
its most obvious advantage being that it enables men like 
Mr Chamberlain and Mr Goschen to intersperse their 
hostile criticism of 6ne another's views with professions 
of loyalty to the great leader who commands the allegiance 
of both. Nor are they driven to rely entirely on the 
magnetic influence of Mr Gladstone’s name. The Mid- 
lothian manifesto, with its famous four points, is a 
formulary to which every Liberal candidate, from the 
most orthodox Whig to the most extravagant Radical, 
is ready with a whole heart to subscribe. It is not 
too extreme for the one, and it offers a sufficiently 
substantial instalment of reforms to satisfy the imme- 
diate demands of the other. To the moderate Liberal 
it suggests that this is the utmost that the party 
can be expected to do during what remains of the author’s 
leadership. To the advanced Liberal it explains that the 
larger changes for which he wishes—free education, dis- 
establishment, reform of the House of Lords, even Home 
Rule—are not to be considered as excluded from the 
future programme of the party because for the moment 
they are postponed to smaller but more immediately 
urgent matters. As a provisional platform for a pro- 
visional majority, the Midlothian manifesto could hardly 
be improved upon, and Lord Salisbury, when he rails at 
its length and its dreariness, would, we imagine, be the 
first to admit that it is an admirable and most effective 
specimen of Mr Gladstone’s electioneerine powers. 

It is too soon, as yet, to speculate with any profit upon 
the prospects of the different sections of the Liberal party 
when once the work of disintegration has set in. Mr 
Chamberlain and his disciples have so far an immense 
advantage over all their rivals in the definiteness with 
which they have formulated, andin the persistency with 
which they urge, their views. There are, we fear, signs 
that the public is growing a little weary of being lectured 
at by Mr Goschen. Warning, criticism, and denunciation 
are valuable in their way, but they form rather 
too exclusively the staple of his rhetoric. Nor, we 
must add, does Mr Goschen's practice altogether illus- 
trate his theories. A man who is determined not to “ swim 
with the stream’? may reasonably be expected to have 
a definite opinion (particularly when he is standing 
for the metropolis of Scotland) on such a question as the 
disestablishment of the Scotch Church, and not to take 
refuge in the last resource of the cowed and bewildered 
candidate—a declaration that he will do whatever Mr 
Gladstone does. But though Mr Goschen seems, to our 
great regret, to be somewhat losing ground, we think that 
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it would be a serious mistake for the Radicals to assume 


| too confidently that the future belongs to Mr Chamberlain. 


Clap-trap, like curses, has an _ inconvenient way 
of coming home to roost. The theory of natural 
rights—among which the right to a fair day's wages fora 
fair day’s work must surely be the most elementary— 


j| sounds very pretty so long as it can be confined to its 


proper function of garnishing a peroration. Butas the 


i] unemployed men in Birmingham have this we2k reminded 


the eloquent speaker, rhetorical artifices of this kind are 
dangerous weapons, and may very easily be misunderstood 
by the ignorant for serious declarations of principle and 
policy. The exaggerated hopes which, whether inten- 
tionally or not, Mr Chamberlain has excited in large 
classes of ill-instructed men are doomed to inevitable and 
speedy disappointment, and when the day of awakening 
comes, he may find it more difficult to persuade the people 
to trust hima second time. 





UPPER BURMAH. 


Ir is tolerably clear that the Government intend to upset 
the present King of Burmah. Lord Dufferin is a moderate 
man, and is heavily weighted just now with the cares of 
the North-West frontier, and he would not have taken 
such decided steps except under the pressure of necessity, 
and after resolving upon a final policy. He is not in a 
position to move armies of ten thousand men, except for 
grave reasons,and we must add that unless he saw some grave 
reasons for dethronement he would have left KingTheebaw 
more alternatives. Under the ultimatum he must fight, or 
he must visibly submit. The demand that he should 
receive a Resident, and be guided by his advice, is a 
demand that he should become a feudatory; and the 
demand that the Resident should wear his shoes _ will, if 
accepted, proclaim the change to the whole people of 
Upper Burmah. The Kings of Burmah have always 
refused this privilege, even in extremity, and Theebaw is 
at least as proud as his ancestors. M. Haas, the dangerous 
French emissary in Burmah, has, it is true, gone back 
to Mandalay, probably with instructions to temporise, 
and it is possible that King Theebaw, under his advice, 
may offer a temporary and unreal submission, but it is 
more likely that he will reject all terms. TheBurmese sove- 
reigns reign only by appearing unassailable, and Theebaw, 
if he submitted, would be so certainly overthrown, that he 
would probably think it prudent to try the chances of war. 
He does not quite know his own feebleness, and as four 
of our provinces are Burman, he is probably assured by 
his agents that he will be aided by insurrection in Asacan, 
Pegu, and Moulmein, or possibly even in Assam. There 
will be nothing of the kind, for the special feature of 
British Burmah is this, that none of its provinces are 
far away from navigable water, and all its considerable 
towns may be shelled by gunboats. Theebaw, however, 
does not know the maritime power of Great Britain, and 
will probably do his best. That best, too, may possibly 
be a little better than is expected, for he may fly into the 
interior, and there keep up an embarrassing guerilla war ; 
but this will be difficult, for his women will not like it; 
he will dread treachery, and if he flies far, the wild Shan 
tribes, who hate him, will at once put him to death. The 
course of the campaign should be one river battle, a 
month of confused expeditions, and then tranquility. 

The contest will probably be short, and we are content 
to leave the final settlement to Lord Dufferin, who will 
know better than any one at home whether a Protectorate, 
and a consequent prohibition of foreign agencies, is or is 
not possible. It is of no use to“ protect” Upper Burmah, 
and allow M. Haas to remain at Mandalay, for we should 
only postpone annexation to an inconvenient moment, and 
a full Protectorate involves an assumption of all foreign 
liabilities as complete as aanexation does. There are, on 
the other hand, some dangers from China which a Protec- 
torate would avert, but it is not very profitable to discuss 
all that. Lord Dufferin will know, and he must be trusted 
in any case, and our duty only is to point out that one 
argument for the annexation of Upper ae is pressed 
much too far. English Ministers cannot conquer great 
kingdoms in order to improve trade. If they do, they 
will sanction similar attempts on the part of all foreign 
Powers, and will not be able to protest against French 
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conquests in Siam or Madagascar, or German conquests, 
which arerapidly extending, on the Eastern coast of Africa. 
There is no reason, indeed, why, if such a principle is 
admitted, a coalition of Powers should not demand half the 
English dependencies as essential to the commercial pros- 
perity of the Continent,which now feelsinjured by the British 
monopoly of tropical colonies. It is foolish, and worse, to base 
extension of dominion on so uncertain a foundation, which 
can be pleaded hereafter by any Power which grows strong 
enough to threaten. Moreover, although the annexation 
of Upper Burmah may develop trade, it will not speedily 
develop it so much as is anticipated in some quarters. 
With such perfect water communication railways will not 
easily be made to pay, and though Upper Burmah, like 
many other kingdoms, has in it many sources of wealth, 
it has a small population—only three millions—who are 
not accustomed to work hard. They may be supple- 
mented from Bengal, but Bengalees are not a comfort- 
loving people, and do not make, therefore, the best of 
customers. Immigration is not a rapid process either, 
and it may be many years before the internal trade of 
Upper Burmah exceeds that of two or three Indian 
districts, or that produced every ten years by the natural 
increment of the population of Bengal. That there will 
be a through trade with China may be admitted, but why 
should it be a great one? The Chinese will put Custom 
houses along the frontier, and will levy the same duties 
as they do in the Treaty Ports, that privilege, indeed, 
being the main reason why they will tolerate our presence 
on their landward frontier, which, for many reasons, they 
will dislike. They are furiously jealous about the 
seclusion of Thibet, and know well how difficult it is to 
keep out either English travellers, English missionaries, 
or English telegraph engineers. The ease of access to 
Western China, though considerable if a railway is laid 
across Burmah to the Chinese frontier, will not at first be 
much increased, for we have already access to much of 
that great territory through the Yangtse, and a 
Treaty Port nearly as well situated as Bhamo. Indian 
trade with China would be increased no doubt, but 
the bulky articles would still find an easier route by sea. 
A trade will grow up, no doubt, but it will not be a trade 
with “ China,” but with one or two provinces far distant 
from Pekin, in which the Mandarins can and will put on 
transit duties at their own discretion. While, therefore, 
we believe [that a [trade will ultimately spring up, it 
will not grow up immediately, and-much money will be 
spent before it is developed to anything like a largely- 
paying extent. 

It only remains to notice the mineral riches which are 
attributed to Burmah. Mineral riches at the present prices 
of most metals are not very tempting. It may be doubted, 
indeed, if traders want new supplies of either tin, lead, 
copper, or iron, or whether Burmese metal mines, far as 
they are from cheap transport, could be profitably worked. 
There is gold, and there is silver, but it 1s not proved that 
they exist, except as they exist in Assam, and in the 
Southern extremity of India, where they have not yet 
repaid the expenditure upon working them. The experi- 
ence hitherto obtained of Asiatic gold mines is not favour- 
able to opening more. There are also gems, rubies in 
particular, but they belong to the State, and the Indian 
Government cannot be overawed, like a Cape police- 
station, by a rush of prospecters or free miners. It 
would fire upon such persons in defence of its property 
without hesitation, and will do all in its power to prevent 
the complications which any large ingress of rough 
Europeans into an Indian district would at once produce. 
Little profit will be made of the gems except by the State, 
and probably little profit by anybody till after the lapse of 
a certain term of years. It may be necessary to annex 
Upper Burmah for political reasons, but the notion that 
it will prove a gold mine to English traders has no suffi- 
cient foundation. If it had, that by itself would be a 
dangerous reason to plead for annexation. 

deetitihaesttateaimoemamaninntion 


THE AMOUNT AND INCIDENCE OF OUR COM- 
BINED IMPERIAL AND LOCAL TAXATION. 


Ir may be doubted whether many of those who are now 
talking glibly about a reform of our system of taxation 
have any very clear ideas either as to the total amount ¢ 
the general incidence of the taxation of the country. 
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an already not over-strong reserve, are additional reasons 
why the Bank should seek to protect its stock 
of bullion. True, there is a considerable quantity of gold 
on its way hither from Australia and elsewhere, and 
Ireland has more gold than she permanently needs. But 
it is not enough that there should be a prospect of our 
stock of the metal being reinforced some weeks hence by 
foreign arrivals. What is needed is immediate strength, 
because no one knows what a few weeks may bring forth. 
And as regards the large amount of gold sent to freland, 
we doubt whether very much of that will be returned 
soon. The reports of the progress made by the new 
Munster and Leinster Bank are encouraging, and it is to be 
hoped that it will succeed in firmly establishing itself. 
But its position has not yet become so assured as to 
warrant the other banks in abandoning the measures of 
precaution they recently thought it necessary to take, 
and having been at the trouble and expense of moving 
gold from London, they are likely to keep it for some little 
time yet. It isto be remembered also that the General 
Election is approaching, and that in connection with it, 
there must be a considerable expansion of the circulation 
of notesand coin. Such internal demands, of course, exercise 
only a passing and comparatively slight influence upon 
rates. But as they cut into the reserve, and render the 
money market more sensitive to outside influences, the 
knowledge that they are impending makes it all the more 
desirable that the foreign drain of gold should be checked. 
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UNSTABLE EQUILIBRIUM OF 
LIBERAL PARTY. 


Ir is worse than uselessto attempt to describe or criticise the 
fiood of speeches which is being poured forth week after week. 
Every possible topic has long since been exhausted, and 
all the resources of the most copious and ingenious rheto- 
ricians in the country are unequal to the task of giving 
novelty aud freshness to the controversy. One fact, how- 
ever, becomes increasingly clear every week, and that is 
the unstable equilibrium of the Liberal party. There can 
hardly be a doubt that that party will win the elections, 
notwithstanding the defection of a few great land- 
owners, and the abstention of a much larger number 
of moderate men, whom Mr Chamberlain has frightened 
out of the ranks. But no candid Liberal denies that the 
victory will be temporary and provisional, and that the 
state of things to which it will give rise cannot out-last 
Mr Gladstone’s political life. There is, indeed, a curious 
analogy between the situation of the Liberal party at the 

resent moment, and its position at the General Election of 

865. Then, as now, everyone felt that we were approach- 
ing the close of a political epoch, and that the dis- 
appearance of a single man would be the signal for the 
letting loose of personal ambitions, for the disruption of 
existing party arrangements, and for an open competition 
for supremacy between the moderate and the advanced 
wings of the Liberal army. Lord Palmerston was, 
of course, a leader of a very different type from 
Mr Gladstone, and his influence over his followers 
arose from wholly dissimilar causes. But in this respect 
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the two statesmen will always be remembered together— 
that it happened to both to become, in their old age, at 
once the symbol and the only effective safeguard of a 
party union, which nothing but their direct and over- 
whelming personal ascendancy could have held together 
for a week. Twenty years ago Mr Gladstone, whose 
famous “flesh and blood ”’ speech was still fresh in men’s 
recollection, was regarded by the Whigs with much the 
same suspicion and fear as Mr Chamberlain now excites 
in moderate Liberals of Mr Goschen’s school. Lord 
Palmerston’s death—he was a much older and less robust 
man"{than, happily, his great successor is to-day— 
occurred a very short time after the elections, and ° 
the reversion of the leadership fell into Mr Gladstone’s 
hands sooner than anyone could have predicted. The 
demoralised and tumultuary condition into which the 
Liberal party in the House of Commons lapsed in the 
years between the beginning of 1866 and the end of 1868 
is a proof how little prepared it was for the change, 
and how long it takes, when once the restraining and 
uniting power is removed, for the disruptive forces to 
work themselves out and to determine the lines of future 
movement. Everyone feels that before very long this 
episode in the history of the party must repeat itself. We 
may all hope that the day is still distant when Mr 
Gladstone will retire from the active work of politics. 
But by general consent, the mass of the Liberal party 
have agreed for the moment to leave such a contingency 
out of their calculations, and the election is being fought 
by them not only in Mr Gladstone’s name and under his 
leadership, but upon the assumption that his will continue 
to = the influence which will govern and mould the party 
policy. 

This is, of course, a very convenient working hypothesis, 
its most obvious advantage being that it enables men like 
Mr Chamberlain and Mr Goschen to intersperse their 
hostile criticism of é6ne another's views with professions 
of loyalty to the great leader who commands the allegiance 
of both. Nor are they driven to rely entirely on the 
magnetic influence of Mr Gladstone’s name. The Mid- 
lothian manifesto, with its famous four points, is a 
formulary to which every Liberal candidate, from the 
most orthodox Whig to the most extravagant Radical, 
is ready with a whole heart to subscribe. It is not 
too extreme for the one, and it offers a sufficiently 
substantial instalment of reforms to satisfy the imme- 
diate demands of the other. To the moderate Liberal 
it suggests that this is the utmost that the party 
can be expected to do during what remains of the author's 
leadership. To the advanced Liberal it explains that the 
larger changes for which he wishes—free education, dis- 
establishment, reform of the House of Lords, even Home 
Rule—are not to be considered as excluded from the 
future programme of the party because for the moment 
they are postponed to smaller but more immediately 
urgent matters. As a provisional platform for a pro- 
visional majority, the Midlothian manifesto could hardly 
be improved upon, and Lord Salisbury, when he rails at 
its length and its dreariness, would, we imagine, be the 
first to admit that it is an admirable and most effective 
specimen of Mr Gladstone’s electioneerine powers. 

It is too soon, as yet, to speculate with any profit upon 
the prospects of the different sections of the Liberal party 
when once the work of disintegration has set in. Mr 
Chamberlain and his disciples have so far an immense 
advantage over all their rivals in the definiteness with 
which they have formulated, and in the persistency with 
which they urge, their views. There are, we fear, signs 
that the public is growing a little weary of being lectured 
at by Mr Goschen. Warning, criticism, and denunciation 
are valuable in their way, but they form rather 
too exclusively the staple of his rhetoric. Nor, we 
must add, does Mr Goschen's practice altogether illus- 
trate his theories. A man who is determined not to “ swim 
with the stream’? may reasonably be expected to have 
a definite opinion (particularly when he is standing 
for the metropolis of Scotland) on such a question as the 
disestablishment of the Scotch Church, and not to take 
refuge in the last resource of the cowed and bewildered 
candidate—a declaration that he will do whatever Mr 
Gladstone does. But though Mr Goschen seems, to our 
great regret, to be somewhat losing ground, we think that 
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it would be a serious mistake for the Radicals to assume 





| too confidently that the future belongs to Mr Chamberlain. 


Clap-trap, like curses, has an inconvenient way 
of coming home to roost. The theory of natural 
rights—among which the right to a fair day's wages fora 
fair day’s work must surely be the most elementary— 


j| sounds very pretty so long as it can be confined to its 


proper function of garnishing a peroration. Butas the 
unemployed men in Birmingham have this we>2k reminded 
the eloquent speaker, rhetorical artifices of this kind are 
dangerous weapons, and may very easily be misunderstood 
by the ignorant for serious declarations of principle and 
policy. The exaggerated hopes which, whether inten- 
tionally or not, Mr Chamberlain has excited in large 
classes of ill-instructed men are doomed to inevitable and 
speedy disappointment, and when the day of awakening 
comes, he may find it more difficult to persuade the people 
to trust hima second time. 





UPPER BURMAH. 


Ir is tolerably clear that the Government intend to upset 
the present King of Burmah. Lord Dufferin is a moderate 
man, and is heavily weighted just now with the cares of 
the North-West frontier, and he would not have taken 
such decided steps except under the pressure of necessity, 
and after resolving upon a final policy. He is not in a 
position to move armies of ten thousand men, except for 
grave reasons,and we must add that unless he saw some grave 
reasons for dethronement he would have left KingTheebaw 
more alternatives. Under the ultimatum he must fight, or 
he must visibly submit. The demand that he should 
receive a Resident, and be guided by his advice, is a 
demand that he should become a feudatory; and the 
demand that the Resident should wear his shoes _ will, if 
accepted, proclaim the change to the whole people of 
Upper Burmah. The Kings of Burmah have always 
refused this privilege, even in extremity, and Theebaw is 
at least as proud as his ancestors. M. Haas, the dangerous 
French emissary in Burmah, has, it is true, gone back 
to Mandalay, probably with instructions to temporise, 
and it is possible that King Theebaw, under his advice, 
may offer a temporary and unreal submission, but it is 
more likely that he will reject all terms. TheBurmese sove- 
reigns reign only by appearing unassailable, and Theebaw, 
if he submitted, would be so certainly overthrown, that he 
would probably think it prudent to try the chances of war. 
He does not quite know his own feebleness, and as four 
of our provinces are Burman, he is probably assured by 
his agents that he will be aided by insurrection in Asacan, 
Pegu, and Moulmein, or possibly even in Assam. There 
will be nothing of the kind, for the special feature of 
British Burmah is this, that none of its provinces are 
far away from navigable water, and all its considerable 
towns may be shelled by gunboats. Theebaw, however, 
does not know the maritime power of Great Britain, and 
will probably do his best. That best, too, may possibly 
be a little better than is expected, for he may fly into the 
interior, and there keep up an embarrassing guerilla war ; 
but this will be difficult, for his women will not like it; 
he will dread treachery, and if he flies far, the wild Shan 
tribes, who hate him, will at once put him to death. The 
course of the campaign should be one river battle, a 
month of confused expeditions, and then tranquility. 

The contest will probably be short, and we are content 
to leave the final settlement to Lord Dufferin, who will 
know better than any one at home whether a Protectorate, 
and a consequent prohibition of foreign agencies, is or is 
not possible. It is of no use to “ protect” Upper Burmah, 
and allow M. Haas to remain at Mandalay, for we should 
only postpone annexation to an inconvenient moment, and 
a full Protectorate involves an assumption of all foreign 
liabilities as complete as aanexation does. There are, on 
the other hand, some dangers from China which a Protec- 
torate would avert, but it is not very profitable to discuss 
all that. Lord Dufferin will know, and he must be trusted 
in any case, and our duty only is to point out that one 
argument for the annexation of Upper Dareah is pressed 
much too far. English Ministers cannot conquer great 
kingdoms in order to improve trade. If they do, they 
will sanction similar attempts on the part of all foreign 
Powers, and will not be able to protest against French 
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conquests in Siam or Madagascar, or German conquests, 
which arerapidly extending, on the Eastern coast of Africa. 
There is no reason, indeed, why, if such a principle is 
admitted, a coalition of Powers should not demand half the 
English dependencies as essential to the commercial pros- 
perity of the Continent,which now feelsinjured by the British 
monopoly of tropical colonies. It is foolish, and worse, to base 
extension of dominion on so uncertain a foundation, which 
can be pleaded hereafter by any Power which grows strong 
enough to threaten. Moreover, although the annexation 
of Upper Burmah may develop trade, it will not speedily 
develop it so much as is anticipated in some quarters. 
With such perfect water communication railways will not 
easily be made to pay, and though Upper Burmah, like 
many other kingdoms, has in it many sources of wealth, 
it has a small population—only three millions—who are 
not accumbeiel to work hard. They may be supple- 
mented from Bengal, but Bengalees are not a comfort- 
loving people, and do not make, therefore, the best of 
customers. Immigration is not a rapid process either, 
and it may be many years before the internal trade of 
Upper Burmah exceeds that of two or three Indian 
districts, or that produced every ten years by the natural 
increment of the population of Bengal. That there will 
be a through trade with China may be admitted, but why 
should it be a great one? The Chinese will put Custom 
houses along the frontier, and will levy the same duties 
as they do in the Treaty Ports, that privilege, indeed, 
being the main reason why they will tolerate our presence 
on their landward frontier, which, for many reasons, they 
will dislike. They are furiously jealous about the 
seclusion of Thibet, and know well how difficult it is to 
keep out either English travellers, English missionaries, 
or English telegraph engineers. The ease of access to 
Western China, though considerable if a railway is laid 
across Burmah to the Chinese frontier, will not at first be 
much increased, for we have already access to much of 
that great territory through the Yangtse, and a 
Treaty Port nearly as well situated as Bhamo. Indian 
trade with China would be increased no doubt, but 
the bulky articles would still find an easier route by sea. 
A trade will grow up, no doubt, but it will not be a trade 
with “ China,” but with one or two provinces far distant 
from Pekin, in which the Mandarins can and will put on 
transit duties at their own discretion. While, therefore, 
we believe [that a {trade will ultimately spring up, it 
will not grow up immediately, and_much money will be 
spent before it is developed to anything like a largely- 
paying extent. 

It only remains to notice the mineral riches which are 
attributed to Burmah. Mineral riches at the present prices 
of most metals are not very tempting. It may be doubted, 
indeed, if traders want new supplies of either tin, lead, 
copper, or iron, or whether Burmese metal mines, far as 
they are from cheap transport, could be profitably worked. 
There is gold, and there is silver, but it is not proved that 
they exist, except as they exist in Assam, and in the 
Southern extremity of India, where they have not yet 


repaid the expenditure upon working them. The experi- } 


ence hitherto obtained of Asiatic gold mines is not favour- 
able to opening more. There are also gems, rubies in 
particular, but they belong to the State, and the Indian 
Government cannot be overawed, like a Cape police- 
station, by a rush of prospecters or free miners. It 
would fire upon such persons in defence of its property 
without hesitation, and will do all in its power to prevent 
the complications which any large ingress of rough 
Europeans into an Indian district would at once produce. 
Little profit will be made of the gems except by the State, 
and probably little profit by anybody till after the lapse of 
a certain term of years. It may be necessary to annex 
Upper Burmah for political reasons, but the notion that 
it will prove a gold mine to English traders has no suffi- 
cient foundation. If it had, that by itself would be a 
dangerous reason to plead for annexation. 
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THE AMOUNT AND INCIDENCE OF OUR COM- 
BINED IMPERIAL AND LOCAL TAXATION. 
Ir may be doubted whether many of those who are now 
talking glibly about a reform of our system of taxation 
have any very clear ideas either as to the total amount or 
the general incidence of the taxation of the country. It is 
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only the other day, for instance, that Mr Childers felt 
himself compelled to demonstrate that Conservative 
speakers were grossly exaggerating the amount of the 
Imperial revenue that is derived from taxation. With 
regard to the amount of local rates and taxes equally exag- 
gerated ideas prevail. And as the indispensable prelim- 
inary to any satisfactory reform is a clear understanding 
of our present position, it will be of advantage if we 
endeavour to show what that really is. 

The latest year for which we have complete accounts of 
the revenue and expenditure of our local authorities is 
1882-3, and it is with that year therefore that we propose 
to deal. In it the total Imperial and local revenues 
from all sources, loans included, amounted to 158,670,0001, 


made up thus :— 


£ 
94,950,000 


Imperial revenue ...........cseeeceeeeeeeees 
63,690,000 


Revenue of local authorities ............ 


Booted. dercsessnneese csppreccceseces 158,670,000 


Of this total, however, only about two-thirds were raised 
by taxation. In the Treasury receipts are included such 
items as the revenue of the Post Office, the receipts from 
Crown lands, interests on loans, &c., which are not charges 
upon the taxpayer. And, similarly, in the receipts of the 
local authorities are included the amounts raised by loan, 
the Treasury subventions, the income derived from tolls 
and dues, and from the sale of gas and water, and a 
number of other miscellaneous receipts. Both in the 
Imperial and the local accounts these miscellaneous 
receipts are separated from the income realised by taxa- 
tion, and without entering into details as to the various 
deductions, it will be here sufficient to give the total which 
is set down as having been derived from rates and taxes. 
The figures are :-— 











£ 

IG HANG cnjvxeisngusviceenisehios don sresgasarere 73,000,000 
Income tax due, but not paid, at close of year 1,030,000 
74,030,000 

Local rates and taxes— 
SERIE sasncidevemmnpsenah abated quansennspsweeenay 24,480,000 
SOOMMRINE ..coneraieass :Sbnde bck tapepekbusbvavesnseat tte 3,050,000 
INR cas cs tcacnceeerewicicaseeendaies ceccccestvesoskeste 2,910,000 
tal ROR ciindedivnicesnsnesivennsetemnine 104,470,000 


This, we repeat, was the total amount raised by public 
taxation, and spread over a population of 35, millions, it 


represents an average payment of less than 3/ per head. 
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It is customary to speak of the probate and legacy duties 
as levied upon personal, and the succession duties upon 
real estate. But this classification is imperfect, because a 
considerable amount of revenue is obtained out of real 
estate in the shape of legacy duty. What the exact sum 
thus obtained is there are no means of ascertaining, but 
if it be taken at about half-a-million, that is probably in 
excess of the true amount, and on this assumption the 
death duties on personal property may be estimated to 
have yielded 5,980,000/, and those on real estate 1,320,000. 
Then, as to the duties on deeds, &¢c., the amount vielded 
by them in the year under review was 2,040,000/, and of 
this about one-half may be estimated to have been paid 
in connection with real property. The total taxation of 
104,470,0007 may consequently be estimated to have been 
distributed between real and other property thus :— 


SS 








Upon Real Upon Other than 
Property. teal Property. 
£ £ 
ID ic crincscinnlochotaneer aan ee thee 19,660,000 
I si sientiicsieUisiiccteaiaicn abiitaiiidlatiA is idiis: wir a kbive 26,930,000 
Stamps, including death duties 2,340,000 ...... 9,360,000 
I Ea th Bi enti Doin 1,050,000 ...... i 
EROUNOMII | vncsc'=*eisberettiedaeseste>s 1,760, 
Property and income tax, Schedules 
a ey Vrdskinsccdpecsnscviahsvanbats 4,820,000 ...... 8,110,000 
BIND: Sastheisid ddd cicitvudddioe di 30,440,000. ...... Ha 
40,410,000 ...... 64,060,000 


Now comes the more difficult task of determining how 
much of the taxation on real property is borne by land and 
houses respectively. As to the incidence of the land tax 
and the house duty there is no doubt, and as regards the 
property and income tax, its distribution is sufficiently indi- 
cated by the Inland Revenue Returns, which show that the 
net value of the lands assessed under Schedule A. was 
59,500,000/, and that of the houses, 175,000,000/. And 
these being the proportions which the values of the land 
and the house property of the country bear to each other, 
it is reasonable to assume, on an average, the amount of 
each class becoming liable to legacy and succession duties 
will stand in the same ratio the one to the other. Hence 
we may fairly assume that the amount paid by real pro- 
perty in the shape of stamps will be distributed between 


hus far we have been treading on sure ground; but it} land and house property in the same proportion as the 


is different when we go on to consider how this burden of 
taxation is distributed. Here there is a good deal left to 
conjecture, and the most that can be done is to draw a few 
broad conclusions, giving the data upon which these are 
based, and showing the process by which, from this given 
data, they have been deduced. It would have beeu compara- 
tively easy to have separated the taxes into two classes— 
those bearing upon realty and personalty respectively. 
Such a subdivision, however, would have been apt to prove 
misleading. There is a prevailing idea that taxes upon 
real property fall mainly upon land, whereas, as a matter 
of fact, land bears only a small proportion of them. It is 
by house property, and not by land, that the bulk of 
them is borne, and it is of great importance that the 
relative magnitude of the burdens imposed upon each of 
these two classes of real property should be ascertained. 


amounts paid under Schedule A. of the income tax. 


Next, we have to deal with the local taxes, and here some 
guidance is afforded as regards England by the report of 
the Local Government Board. Distinguishing, as far as 
possible, the amount raised by urban and rural authori- 
ties in England, it divides the total revenue of 24,480,000/ 


hus :— 


£ 
Metropolitan local authorities .................. 5,930,000 
Other urban local authorities .................. 6,900,000 
Rural local authorities. ...0;...020..:ccccsssceees 1,930,000 
Combined urban and rural.,.................000008 9,720,000 
24,480,000 


The rates levied by the metropolitan and other urban 
local authorities may be taken to fall upon houses, and 


As a first step in the analysis, let us separate the taxes | those levied by the rural authorities to fall upon land. But 
upon realty from those which fall upon all other descrip- | how about the 9} millions levied by combined urban and 


tions of property. 


And in this division there is no diffi- | rural authorities ? 


The returns do not tell us how this is 


culty as to the local burdens. Real property bears the | distributed, but they do give us some means of determin- 


whole, or substantially the whole of these. Turning next | ing its incidence. 


It is in extra-metropolitan districts 


to the Imperial revenue, there are certain taxes which touch | that these rates-are levied, and the gross value of the 
real property alone. Theseare the land tax, the inhabited | property assessed to poor rate in these districts was In 
house duty, and the income tax under Schedules A. and | 1882-3 about 133,000,000/. That property is substantially 
B. All the other taxes fall, broadly speaking, either | the same as that upon which the income tax under Schedule 
upon personalty, commodities, or trade, with two excep- | A. is levied, and may, therefore, be taken to consist of the 





—[——_————————————— EET 





tions, namely the death duties and the stamp duties upon | same proportions of lands and houses as are shown in that 
deeds and instruments, which fall partially upon real| schedule. Worked out in this way, the respective values 
estate. The total revenue derived from the death duties | of the land and houses upon which the combined rural and 
in 1882-3 was 7,300,000/, made up as follows :— urban rates are levied would be 51,000,000/ and 





Probate and A t dut a 82,000,0001, and the rates distributed in this proportion 
Legacy duty SE ee eis ete es aocmeee would fall to the extent of 3,720,0001 on land, and 
Succession duty ....csssssssssessersecccceceee 820,000 6,000,0002 on houses. So also the Scotch and Irish rates 

iene may be distributed in accordance, with the income tax assess- 


ment, and worked out in the manner thus indicated, the 
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40,410,0001 of taxation falling upon real property may be 
roughly divided between lands and houses, thus :— 





Lands. Houses. 

£ £ 

NE TE sili nettna<anensarrcizanapenianion 1,050,000 ......... vue 
Income tax, Schedules A. and B....... 5,600,000 ......002 2,940,000 
Inhabited house duty .................0668 hot? capetblen 1,760,000 
Death and stamp duties...............06 810,000 ......... 1,530,000 

Local public rates— 

TRIE: chnknccngdddhenpapasnnncnnersaiane’ 5,650,000 ......... 18,830,000 
WEE scans sosctheasbeaucoecbranaeen F,LGQ000 | ......... 1,870,000 
eee iid ein bias TEEPE vinkaccn 740,000 
Delt icc. ncadennebeansacintah 12,740,000 ......... 27,670,000 


There remain the taxes on other than real property, 
and any very exact classification of them is almost impos- 
sible. They may, however, be roughly divided into three 
categories—taxes on personalty, on commodities, and on 
trades. All the Customs duties are levied directly on 
commodities. The Excise is levied partly by direct 
duties on commodities, and partly by taxes on trades in 
the shape of licences, and a duty upon railway receipts. 
In addition, there are the establishment licences and the 
dog and gun tax, which come under neither of those 
heads, and which we have classed as taxes upon personalty 
—a classification which we admit is open to question, but 
which seems the fairest possible. And lastly, the stamp 
revenue ranks itself mainly under three heads—the death 
duties, the stamps on deeds and instruments, and the 
stamps on bills of exchange, receipts, drafts, &c. The 
two former of those we have divided between real and 
personal property, in the proportions already stated, and 
the last we have classed as a tax upon trade. 

We have been careful to explain step by step the process 
by which our conclusions as to the distribution of the 
taxation of the country have been arrived at. That the 


process has not been altogether satisfactory we readily: 


admit. Nevertheless, we believe that in the following 
table the incidence of our public rates and taxes is shown 
with some approach to accuracy, and here for the present 
we must leave the subject, reserving for a future occasion 
an attempt to trace the incidence of the tax under each 
of the five heads into which they have now been 
divided :— 


INCIDENCE of TAXATION in 1882-3 



































; , Person- 
| alty (in- Direct 
| — Com. | taxes on 
Lands. Houses. trading modities Be gd 
| | Profits, | | fessions. 
| &c.) | 
Re ee |; £ £ 
CHOIR «nas cccneesen santas deicahoctethens oo} seat | one 110,000,000)... 
MONE > iracdgcuctiy acncceaaddlvaotecionctel ws | vee |: 1,159,000) 22,600,000} 3,180,000 
BONNE Solio cc..¥, Li tieebcivdesccavich enn 810,030) 1,580,000! 6,990,000, 240,000} 2,130,000 
NN sl een eta LONGO oink Luss “i we 
SN NE Coe ho cased Sracnidanitest Se.) ee ee 
Property and income tax ........ | 1,880,000) 2,940,020) 8,110,000)... _— 
Local public rates .........c0cecsenees | 9,000,000 21,440,000). fe fs 
Totall....scccesesceceseserseeeee 2,740,000 27,670,000'16,259,000 42,500,000 5,310,000 





THE GREAT RISE IN AMERICAN RAILWAY 
SECURITIES. 


For some months past the prices of American railway 
securities have been advancing rapidly, and instead of 
losing strength, the movement has recently seemed to be 
acquiring greater momentum, although within the past 
day or twoa slight wavering has been observable. At New 
York the air has been full of the wildest rumours, and the 
Stock Exchange has been intensely excited, the extent of the 
dealings having been perhaps larger than have ever been re- 
ported before. The contagion has, of course, spread to the 
markets on this side, where speculation has for a time been 
altogether rampant. It will be remembered that the rise 
commenced about the end of June, when it first 
became clear that Mr Vanderbilt had acquired the 
control of the West Shore, and had also come to 
terms with the Pennsylvania Railroad in connection 
with his competing roads, the South Pennsylvania 
and Beach Creek. From that time the “ bulls” have 
had a firm grip of the market, and despite some violent 
struggles, the “bear” interest has been completely 
crushed, the latter fact being indicated by the failure of 
Messrs William Heath and Co. and other firms a few 
weeks ago. In addition to the complete defeat of the 
“bear” party, the trunk line magnates have recently 


been making strenuous attempts to form a binding 
“pool” arrangement to cover the whole of the traffic in 
the immense region served by them, extending from New 
York as far west as Chicago, and as far south as Baltimore. 
This had not been obtained by the settlement of the 
West Shore difficulty, which, although the main, was by 
no means the only difficulty. It is now reported that 
definite arrangements for a permanent “ pool” have been 
formed, which comprises all! the lines concerned, and this 
report has been accompanied by others of a more or less 
sanguine character, the total effect of which has been to 
send up prices hand over hand, To illustrate these 
remarks, we give below the current prices (in London and 
New York) of the leading issues, compared with those 
ruling at the commencement of the year, also at the end 
of June, when the initial impetes was given, and likewise 
on the 3rd inst., which was about the time when the 
“bear” failures we have named took place. The highest 
and lowest prices touched in 1884 are also given :— 






































| 1885 | 1884. 
) ee bal 
| LS ae < 
Oct. Oct. Jne Jan. oS = =| 313 
225 2/ = S 
2%.) 3. | 27.1 3 iS ees| » | § 
3258) = | 
| | REAo| 
i ce alc enemas ia cimsl dial Rican 
Loxpon QvoTATIONs. eS 
Central Pacific, Shares ............cescssecsereee-| 44 | 38 | 313) 85}) 12 69 | 34 
Chicago, Milwaukee, & St Paul, Com. Stock) 86},78jx| 74 | 74 | 12 97 | 61 
Denver and Rio Grande, Shares .............+. | 163] 144) 53} 9) 10 263 | 7 
Ditto 7 %, First Consolidated Mortgage’ 85 | 79}! 564) 43 | 28 92 41 
Illinois Central Shares ..,......::-.c+secsseeseees 138 (136 129 |1214) } 142 | 113 
Lake Shore and Michigan Southern, Shares' £3}, 76% 573! 64}! 264 | 1064 | G1} 
Louisville and Nashville, Common Stock..' 474; 464 36} 26 ll 50g | 214 
Ditto 6 %, General Mortgage ............... 107 106 101 | 88 6 99 70 
New York Central, Shares ................000 1053102 | 884) 893) 17} | 128} sit 
New York, L. Erie, & Western, Ord. Shares 213) 18}/ 103) 143} 116 | 29$) 11g | 
Ditto 6 %, Second Consolidated Mort... | 83}, 732; 52 | 593) 31) | 96 | 
New York, Ontario, & Western, Reg. Shares, 159! 133) 8 | 128! 7 17 8 | 
New York, Pennsylvania, & Ohio,7% Ist Mt.) 35 | 33}; 223) 315) 12 53} 32} 
Ohie and Mississippi, Ordinary Shares...... 244, 23 | 154) 194 93 254 7 
Pennsylvania Railroad, $60 Shares ......... 5€3 53 | 483) 52 4 62 54 | 
Philadelphia and Reading, $50 Shares ...... 114! 93) 74 93) 4 | 30} 8} 
Ditto 6 % General Mortgage, 1874.......... 79 | 754) 744) 71} 44 | 105 67 . |} 
Union Pacific, Shares.............0..:.sesseeses-. 54}) 509] 55 | 473) *} | 85 | 30 
Wabash, St Louis, &c., Preferred Shares... 17}| 13}, 7 | 13)| of | 33 | 103 
Ditto General Mortgage ......-.cssese.0-. | 47), 42) 28138 | 19h | 69 | 35 
New YorK Qvoratioys. Beek } | 
Baltimore and Ohio, Shares ...........+ +-«s++.,190 171 (174 1674) 16 =| 199 | 167 
Canada Southern, Shares................0.00+00 454} 373| 293} 30 | 16 | 57g} 243 
Central of New Jersey, Shares ............... 473) 403) 40 | 344) 7§ | 90 | 
Chicago and North-Western, Shares ...... 1073,1012) 933) 853, 14} 124 81 
Chicago, Burlington, and Quincy, Shares 131},130 1264/1163 5s | 1273 | 107 
Delaware, Lackawanna, & Western, Shares 1174/1053 — 884) it | 133 86} 
Lehigh Valley, Shares ......0...0seccsesseseseee| 565) 554) 57}! 573 . T1g | 57 
Michigan Central, Shares..................-. | 75 | 64 | 5E | 548) 24 945 | 51} 
Missouri, Kansas, and Texas, Shares......... | 2%.) 243) 173) 26); 93 233 | 9} 


Northern Pacific, Ordinary Shares .........! 


25}, 21}, 16}! 168) 9 27 | 14 
_ Ditto, Preferred Ee 


vecceueest 594) 474! 391 408! 143 | 576! 373 

* Fall. 

To the nominal market value of the share issues given 
above, which, although the most important, amount to 
less than one-third of the total share capital of the rail- 
ways in the United States, the rise in prices has added 


over twenty-five millions sterling, so that on a moderate ' 


estimate the total increase probably exceeds fifty millions 
sterling. On the few bond issues given above there is an 


increase of over five millions sterling, but over and’), 


above these, the bonded capital of the railways amounts to 
about 700,927,000/7, and the bulk of this a advanced 
distinctly in price—the vast mass of low-priced speculative 
bonds having, in fact, risen as much as shares. Upona 
moderate calculation, the advance in bonds would make 
the total increase in less than four months not much below, 
if not above, one hundred millions sterling. In many ways 
we know this mode of measuring the increase is fallacious, 
but to state the rise in that way puts it in a compact, 
easily-grasped form. 


There is little doubt that the rise which has occurred is 
mainly speculative, but it seems probable that lately the 
public have been tempted to buy at higher prices, and this 
being the case, it is well to see what grounds exist for 
an advance which has doubled and even trebled the value 
of many low class securities. Three reasons may be 
adduced in support of the rise—a reported improvement 
in the general condition of trade, the closing of an enormous 
speculation for the fall, and the friendly arrangements 
which have been made amongst the Eastern trunk lines. 
The two first causes are calculated to affect all prices more 
or less ; the last-named has no real effect, except upon the 
position of the lines immediately concerned, which are six, 
or seven in number. The reported improvement in trade. 
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only the other day, for instance, that Mr Childers felt 
himself compelled to demonstrate’ that Conservative 
speakers were grossly exaggerating the amount of the 
Imperial revenue that is derived from taxation. With 
regard to the amount of local rates and taxes equally exag- 
gerated ideas prevail. And’ as the indispensable prelim- 
inary to any satisfactory reform is a clear understanding 
of our present position, it will be of advantage if we 
endeavour to show what that really is. 

The latest year for which we have complete accounts of 
the revenue and expenditure of our local authorities 1s 
1882-3, and it is with that year therefore that we propose 
to deal. In it the total Imperial and local revenues 
from all sources, loans included, amounted to 158,670,000/, 
made up thus :— 





£ 
Imperial revenue ............s0csceseeeeeees 94,950,000 
Revenue of local authorities ............ 63,690,000 
SOO. disse cindininte aheene conete ed 158,670,000 


Of this total, however, only about two-thirds were raised 
by taxation. In the Treasury receipts are included such 
items as the revenue of the Post Office, the receipts from 
Crown lands, interests on loans, &c., which are not charges 
upon the taxpayer. And, similarly, in the receipts of the 
local authorities are included the amounts raised by loan, 
the Treasury subventions, the income derived from tolls 
and dues, and from the sale of gas and water, and a 
number of other miscellaneous receipts. Both in the 
Imperial and the local accounts these miscellaneous 
receipts are separated from the income realised by taxa- 
tion, and without entering into details as to the various 
deductions, it will be here sufficient to give the total which 
is set down as having been derived from rates and taxes. 
The figures are :-—— 








£ 

IRE MII « orisnep onnie wey toegsnnne os pany sannpnaniers 73,000,000 
Income tax due, but not paid, at close of year 1,030,000 
74,030,000 

Local rates and taxes— 
RINE, tccexsdbnsnannpponnt ovnaglvcedidcirnsssreenunes 24,480,000 
IIE A; ccvecuahiwarsetuics dhadaoreeickes eneestuetuon 3,050,000 
BOUIN | ss akosidcosissiubaps ite nies sudeov seve sbaeterks 2,910,000 
a Miss fs is sctnry ens eb ties vioredos 104,470,000 


This, we repeat, was the total amount raised by public 
taxation, and spread over a population of 354 millions, it 
represents an average payment of less than 3/ per head. 

hus far we have been treading on sure ground; but it 
is different when we go on to consider how this burden of 
taxation is distributed. Here there is a good deal left to 
conjecture, and the most that can be done is to draw a few 
broad conclusions, giving the data upon which these are 
based, and showing the process by which, from this given 
data, they have been deduced. It would have been compara- 
tively easy to have separated the taxes into two classes— 
those bearing upon realty and personalty respectively. 
Such a subdivision, however, would have been apt to prove 
misleading. There is a prevailing idea that taxes upon 
real property fall mainly upon land, whereas, as a matter 
of fact, land bears only a small proportion of them. It is 
3 house property, and not byland, that the bulk of 
them is borne, and it is of great importance that the 
relative magnitude of the burdens imposed upon each of 
these two classes of real property should be ascertained. 

As a first step in the analysis, let us separate the taxes 
upon realty from those which fall upon all other descrip- 
tions of property. And in this division there is no diffi- 
culty as to the local burdens. Real property bears the 
whole, or substantially the whole of these. Turning next 
to the Imperial revenue, there are certain taxes which touch 
real property alone. These are the Jand tax, the inhabited 
house duty, and the income tax under Schedules A. and 
B. All the other taxes fall, broadly speaking, either 
upon personalty, commodities, or trade, with two excep- 
tions, namely the death duties and the stamp duties upon 
deeds and instruments, which fall partially upon real 
estate. The total revenue derived from the death duties 
in 1882-3 was 7,300,000/, made up as follows :— 


£ 
Probate and Account duty ............ecesscees 3,760,000 
Legacy duty .......sssesessrrrrersreeresssssercens 2,720,000 
RCN AUNT asin 5 cbse ocitsbte teskosceccrpbonion 20,000 
7,300,000 


It is customary to speak of the probate and legacy duties 
as levied upon personal, and the succession duties upon 
real estate. But this classification is imperfect, because a 
considerable amount of revenue is obtained out of real 
estate in the shape of legacy duty. What the exact sum 
thus obtained is there are no means of ascertaining, but 
if it be taken at about half-a-million, that is probably in 
excess of the true amount, and on this assumption the 
death duties on personal property may be estimated to 
have yielded 5,980,0001, and those on real estate 1,320,0001. 
Then, as to the duties on deeds, &c., the amount yielded 
by them in the year under review was 2,040,000/, and of 
this about one-half may be estimated to have been paid 
in connection with real property. The total taxation of 
104,4:70,0007 may consequently be estimated to have been 
distributed between real and other property thus :— 








Upon Real Upon Other than 
Property. teal Property. 
£ £ 
OGM 0 00500000cssoeccessvenss weaetueees ee eusaas 19,660,000 
Excise ......... teeta eeeeeseeseeeenseeeers slater: ase. ee amie 26,930,000 
Stamps, including death duties 2,340,000 ...... 9,360,000 
IIS Si iain iniiinn a dckisapedicarnappandads 1,050,000 ...... as 
NID nica tus.“ tahhaectncnendetere 1,760,000 
Property and income tax, Schedules 
PREETI. Sek debiinccenscsadchslcckeneks 4,820,000 ...... 8,110,000 
RIDURR TAGE cscs. cevesvdestcscinibooss’ 30,440,000. ...... a 
40,410,000 ...... 64,060,000 


Now comes the more difficult task of determining how 
much of the taxation on real property is borne by land and 
houses respectively. As to the incidence of the land tax 
and the house duty there is no doubt, and as regards the 
property and income tax, its distribution is sufficiently indt- 
cated by the Inland Revenue Returns, which show that the 
net value of the lands assessed under Schedule A. was 
59,500,000/, and that of the houses, 175,000,0007. And 
these being the proportions which the values of the land 
and the house property of the country bear to each other, 
it is reasonable to assume, on an average, the amount of 
each class becoming liable to legacy and succession duties 
will stand in the same ratio the one to the other. Hence 
we may fairly assume that the amount paid by real pro- 
perty in the shape of stamps will be distributed between 
land and house property in the same proportion as the 
amounts paid under Schedule A. of the income tax. 

Next, we have to deal with the local taxes, and here some 
guidance is afforded as regards England by the report of 
the Local Government Board. Distinguishing, as far as 
possible, the amount raised by urban and rural authori- 
= in England, it divides the total revenue of 24,480,0001 
thus :— 





£ 
Metropolitan local authorities .................5 5,930,000 
Other urban local authorities .................. 6,900,000 
Raral local authorities ...............cc.ccesceees 1,930,000 
Combined urban and rural,.................00000s 9,720,000 
24,480,000 


The rates levied by the metropolitan and other urban 
local authorities may be taken to fall upon houses, and 
those levied by the rural authorities to fall upon land. But 
how about the 9} millions levied by combined urban and 
rural authorities ? The returns do not tell us how this is 
distributed, but they do give us some means of determin- 
ing its incidence. It is in extra-metropolitan districts 
that these rates are levied, and the gross value of the 
property assessed to poor rate in these districts was in 
1882-3 about 133,000,000/. That property is substantially 
the same as that upon which the income tax under Schedule 
A. is levied, and may, therefore, be taken to consist of the 
same proportions ot lands and houses as are shown in that 
schedule. Worked out in this way, the respective values 
of the Jand and houses upon which the combined rural and 
urban rates are levied would be 51,000,000/ and 
82,000,0001, and the rates distributed in this proportion 
would fall to the extent of 3,720,0001 on land, and 
6,000,0002 on houses. So also the Scotch and Irish rates 


may be distributed in accordance, with the income tax assess- 
ment, and worked out in the manner thus indicated, the 
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40,410,000! of taxation falling upon real property may be 
roughly divided between lands and houses, thus :— 





Lands. Houses, 

L £ 

MAE MME conc s eacilinsd\ atest aapecenetess BARI OO + sccecercs oa 
Income tax, Schedules A, and B....... 1,880,000 ......... 2,940,000 
Inhabited house duty ............:eceeeeee i= 5 > ecaeploee 1,760,000 
Death and stamp duties...............06+ 810,000 _......... 1,530,000 

Local public rates— 

England. .........cccecscccccccececscecssees 5,650,000 ......... 18,830,000 
REE” nciisarscrschiccconcetsnesbecnetes 1,180,000 ......... 1,870,000 
FUORI «isis csccesccsccctesccsccscvesecseess 2,170,000 ......... 740,000 
Total ..06:..ccsovsscecdecrcavese 12,740,000 ......... 27,670,000 


There remain the taxes on other than real property, 
and any very exact classification of them is almost impos- 
sible. They may, however, be roughly divided into three 
categories—taxes on personalty, on commodities, and on 
trades. All the Customs duties are levied directly on 
commodities. The Excise is levied partly by direct 
duties on commodities, and partly by taxes on trades in 
the shape of licences, and a duty upon railway receipts. 
In addition, there are the establishment licences and the 
dog and gun tax, which come under neither of those 
heads, and which we have classed as taxes upon personalty 
—a classification which we admit is open to question, but 
which seems the fairest possible. And lastly, the stamp 
revenue ranks itself mainly under three heads—the death 
duties, the stamps on deeds and instruments, and the 
stamps on bills of exchange, receipts, drafts, &c. The 
two former of those we have divided between real and 
personal property, in the proportions already stated, and 
the last we have classed as a tax upon trade. 

We have been careful to explain step by step the process 
by which our conclusions as to the distribution of the 
taxation of the country have been arrived at. That the 
process has not been altogether satisfactory we readily 
admit. Nevertheless, we believe that in the following 
table the incidence of our public rates and taxes is shown 
with some approach to accuracy, and here for the present 
we must leave the subject, reserving for a future occasion 
an attempt to trace the incidence of the tax under each 
of the five heads into which they have now been 
divided :— 


INCIDENCE of TAXATION in 1882-3 
































| Person- | 
| alty (in-) Direct 
| cluding | com. | taxes.on 
Lands, | Houses. | ‘ens aie | Trades 
Sending |modities end: Pro 
re | fessions, 
| &e.) | 
gee | L. 
OID i ibincrebus siete kat 5) em | ... _ {19,660,000}... 
WOU <hislqupsash Oc. coupes satiiseiten tng sth ws | eee | 1,159,000|22,600,000) 3,180,000 
OMA Sek shied GAs asevesereeitsne cic 810,030) 1,550,000) 6,990,000} 240,900} 2,130,000 
ON I i il ants sc ninseasbniuaes 1,050,000; ... |. ave 
ROU GI <1 ccdesySevercatuctnceshig ne | 1,760,0€0) sat Pa: aT eda 
Property and income tax ........ 1,880,000, 2,940,020 8,110,000, _... eee 
Local public rates ...........::0s0e0e0e 9,000,000 21,440,000 we fee 
Total .....sccsseesescseseseeeeee/25740,000 27,670,000'16,259,000 42,500,000 5,310,000 








THE GREAT RISE IN AMERICAN RAILWAY 
SECURITIES. 

For some months past the prices of American railway 
securities have been advancing rapidly, and instead of 
losing strength, the movement has recently seemed to be 
acquiring greater momentum, although within the past 
day or twoa slight wavering has been observable. At New 
York the air has been full of the wildest rumours, and the 
Stock Exchange has been intensely excited, the extent of the 
dealings having been perhaps larger than have ever been re- 
ported before. The contagion has, of course, spread to the 
markets on this side, where speculation has for a time been 
altogether rampant. It willbe remembered that the rise 
commenced about the end of June, when it first 
,became clear that Mr Vanderbilt had acquired the 
control of the West Shore, and had also come to 
terms with the Pennsylvania Railroad in connection 
with his com eting roads, the South Pennsylvania 
and Beach Creek. From that time the “ bulls” have 
had a firm grip of the market, and despite some violent 
struggles, the “bear” interest has been completely 
crushed, the latter fact being indicated by the failure of 
Messrs William Heath and Co, and other firms a few 
Weeks ago. In addition to the complete defeat of the 

bear” party, the trunk line magnates have recently 


been making strenuous siomete to form a binding 


“pool” arrangement to cover the whole of the traffic in 
the immense region served by them, extending from New 
York as far west as Chicago, and as far south as Baltimore. 
This had not been obtained by the settlement of the 
West Shore difficulty, which, although the main, was by 
no means the only difficulty. It is now reported that 
definite arrangements for a permanent “ pool” have been 
formed, which comprises al! the lines concerned, and this 
report has been accompanied by others of a more or less 
sanguine character, the total effect of which has been to 
send up prices hand over hand, To illustrate these 
remarks, we give below the current prices (in London and 
New York) of the leading issues, compared with those 
ruling at the commencement of the year, also at the end 
of June, when the initial impetus was given, and likewise 
on the 3rd inst., which was about the time when the 
“bear” failures we have named took place. The highest 
and lowest prices touched in 1884 are also given :— 


























1885. | 1834. 
ee } 
ls 33. | 
| —_ > e 
Oct. Oct. Jne Janlos **| : s 
| iSaesi s | § 
lonl a lornis iscsi & | 8 
| 24.) 3. | 27. 3. 2223) = i 3 
pole ag E45 | 
| | 
Loxpon QuoTaTIoNs, bts | 
Central Pacific, Shares ...........:cssss+ceseeees 44 | 83 | 313) 35}) 12 69 | 34 
Chicago, Milwaukee, & St Paul, Com. Stock 86},78}x| 74 | 74} 12 97 | 61 
Denver and Rio Grande, Shares ...............| 16]} 144) 51) 9) 103 | 26 74 
Ditto 7 %, First Consolidated Mortgage 85 | 79} 563| 43| 2 | 92 41 
Illinois Central Shares ................seese-e++-. 138 (136 (129 |1214) 9 142 | 113 
Lake Shore and Michigan Southern, Shares £3}, 764) 573] 64}) 264 | 106} | 61 
Louisville and Nashville, Common Stock..! 47}; 464 364 | 11 5 21 
Ditto 6 %, General Mortgage ............... 167 106 101 | 8&8 ; 6 | 9 7 
New York Central, Shares ..................++ 1053-102 | 384) 893) 17 128} HH 
New York, L. Erie, & Western, Ord. Shares 213) 1 10}| 143} 116 | 293) 11 
Ditto 6 %, Second Consolidated Mort... | 83}, 732; 52 | 593, 31) | 964} 484 
New York, Ontario, & Western, Reg. Shares 153) 13}, 8 | 128) 73) #17 Rt 
New York, Pennsylvania, & Ohio,7% Ist Mt.| 35 | 33$, 223) 315; 12 | 53} 32} 
Ohio and Mississippi, Ordinary Shares...... 244 23 | 154) 194) 9 Qs 254 | 17 
Pennsylvania Railroad, $50 Shares .. .....| 5€}! 53 | 493/52 | 74 | 62 | 54 
Philadelphia and Reading, $50 Shares ..... 114) 93) 74] 9%) 4 | 30>] 8% 
Ditto 6 % General Mortgage, 1874.......... 79 | 754) 744) 71 | 44 105 67, 
Union Pacific, Shares..................sssseeesec 543) 509) 55 | 47}! * | $5 30 
Wabash, St Louis, &c., Preferred Shares ... ra 13}, 7 | 13}) 10 33 | 10) 
Ditto General Mortgage ...........s..00.., 47}, 42}, 23/88 | 19h | 69 | 35 
New YorRK QUOTATIONS. 
Baltimore and Ohio, Shares ...........+ -.++.»-190 171 174 |1674} “16 | 199. | 167 
Canada Southern, Shares..................00-++. 45§| 37} 203} 30} 16 | 57g} 249 
Central of New Jersey, Shares ............... 473| 403) 40 | 343) 78 | 90 | = 
Chicago and North-Western, Shares ...... 107},1012) 933) 853, 24} | 124 81 
Chicago, Burlington, and Quincy, Shares 131},130 1264/1163 54 1273 107 
Delaware, Lackawanna, & Western, Shares 11741053 100 834, 16 1334 86} 
Lehigh Valley, Shares .........00.seescceeeeeees| 865) 654) ort 57; * 714 | 57 
Michigan Central, Shares................ec000-. 75 | G4 | 5E | 54h) 24 | 94h) 51Y 
Missouri, Kansas, and Texas, Shares.........) 27. | 24], 17%) 26}; 93 23 9} 
Northern Pacific, Ordinary Shares ......... 25}, 21}) 16}! 168} 9 27 | 14 
Ditto, Preferred Shares..................2..00 | 633 473 39 | 408) = 14} 676! 37} 
* Fall. ' 


To the nominal market value of the share issues given 


above, which, although the most important, amount to 
less than one-third of the total share capital of the rail- 
ways in the United States, the rise in prices has added 


over twenty-five millions sterling, so that on a moderate 


estimate the total increase probably exceeds fifty millions 
sterling. On the few bond issues given above there is an 


increase of over five millions sterling, but over and’ 


above these, the bonded capital of the railways amounts to 
about 700,927,000/7, and the bulk of this has advanced 
distinctly in price—the vast mass of low-priced speculative 
bonds having, in fact, risen as much as shares. Upona 
moderate calculation, the advance in bonds would make 
the total increase in less than four months not much below, 
if not above, one hundred millions sterling. In many ways 
we know this mode of measuring the increase is fallacious, 
but to state the rise in that way puts it in a compact, 
easily-grasped form. 


There is little doubt that the rise which has occurred is 
mainly speculative, but it seems probable that lately the 
public have been tempted to buy at higher prices, and this 
being the case, it is well to see what grounds exist for 
an advance which has doubled and even trebled the value 
of many low class securities. Three reasons may be 
adduced in support of the rise—a reported improvement 
in the general condition of trade, the closing of an enormous 
speculation for the fall, and the friendly arrangements 
which have been made amongst the Eastern trunk lines. 
The two first causes are calculated to affect all prices more 
or less; the last-named has no real effect, except upon the 


position of the lines immediately concerned, which are six, 


or seven in number. The reported improvement in trade, 
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rests upon no very sure foundation. As our New York 
correspondent has stated, keen observers are in doubt 
whether there is any real improvement 10 busi- 
ness generally, apart from the usual “spurt” inci- 
dental to the “ fall,” or autumn trade. In a few 
directions more activity is no doubt observable, 
and perhaps generally there is a tendency to do a little 
more business, but nothing more than this can be safely 
asserted. Still, even so slight a change for the better 
would no doubt justify some recovery from the extreme 
depression which prevailed a few months ago. And, of 
course, the closing out of practically all operations for the 
fall was also calculated to impartadecided stimulus to prices, 
just as the previous speculative sales, when made, helped to 
depress the market unnaturally. The third cause—the 
new arrangements amongst the trunk lines—we have 
dealt with before. The difficulties in the way of binding 
together in a lasting manner the varying interests of the 
Eastera trunk lines are very great, but even if they are 
overcome, it must not be forgotten that without a distinct 
improvement in the condition of trade anything more than 
a moderate improvement in freight and passenger rates 1s 
impossible. No combinations to maintain high rates, when 
outside circumstances have been adverse, have ever held 
together more than a very short time. Moreover, 
a combination to advance rates by the New York-Chicago 
trunk lines has no possible connection with the position 
of roads, say, in the West and South, which must be 
judged of individually. It is especially necessary to do this, 
since in a few cases reorganisation has recently been 
effected with beneficial results, while in other instances— 
such as the “ Granger” lines, running North-west from 
Chicago—the position is far from encouraging, owing to 
the severe competition which is threatened. 

Before concluding, we may mention some of the latest 
rumours which have influenced prices. One is, that all the 
“ Vanderbilt ” roads are to be controlled by one company, 
in a similar way to the Western lines of the Pennsylvania 
Railroad, which are all controlled by the Pennsylvania 
Company, but it is difficult to see what good this would 
achieve. Another is to the effect that the “ Vanderbilt ” 
interest is to more or less absorb the Erie Railway, while 
the Pennsylvania works its pleasure with the Philadelphia 
aud Reading. Other ‘reports; might be mentioned, of 
very, various degrees of probability, but the one which 
is most probable, and most likely to influence the future 
is that relating to the Pennsylvania and the Reading. 
These roads are old enemies, and have done much to 
materially damage each other, but Mr Vanderbilt is 
believed to hold a considerable interest: in the Reading 
Railway, and it may be part of his present policy to use 
this to further the desigus of his new ally, the Pennsylvania 
Railroad. To revert once more to the advance which 
has occurred, it seems difficult to come to any other 
conclusion but this, that the future has been discounted 
to a very great extent. As we have shown, there were 
undoubtedly some grounds for arise in prices, but at the 
same time nothing can be adduced to reasonably support 
the movement which has occurred. It is to be hoped that 
investors on this side will act with great caution and dis- 
crimination, so that if a serious relapse takes place they 
may not be involved, 








THE CRITICAL POSITION OF AGRICULTURE. 


Me James Howarp commenced his address on “ The 
Reform or Ruin of Agriculture,” given at a meeting held 
by the Farmers’ Alliance on Thursday, by disclaiming any 
intention of offering such startling suggestions or remedies 
as the antithesis of his title might have led his hearers to 
expect. Nevertheless, he promised to mention some 
impediments to agricultural prosperity, the removal of 
which would do something to avert the ruin which, he said, 
“unquestionably stares British agriculture in the face,” 
By passing in review previous periods of agricultural 
depression, some of them even more disastrous than that 
which has so long prevailed, though they occurred at a 
time when heavy duties were imposed on foreign corn, Mr 
Howard at the outset showed that he would not be likely 
to favour the Protectionist longings which have unfortu- 
nately revived to a snehinenies extent among farmers. 
he showed, was one of ruinous 









fluctuation in prices, very high rents and poor rates, and, 
occasionally, high wages. In seasons of inflation, poor 
pasture land was brought under tillage, with the result 
that when prices fell its cultivation was unremunerative. 
Most of the poor clays which are now out of cultivation, 
or being farmed at a loss, he pointed out, are the very 
lands which were brought under the plough through 
Protection. They are now found to be, as farmers express 
it, “the wrong side up,” and they are steadily going back 
to pasture, where they are not running to waste. No 
doubt the old Poor-law was unaccountable to a great 
extent for the high rates which prevailed ; but 
the terrible amount of pauperism which made the 
cost of relief so enormous was mainly caused by the high 
price of corn. Rents were so high, too, that intelligent 
farmers declared that they had to pay to their landlords 
what they should have been able to pay to their labourers. 
In short, it was the owners and not the occupiers of land 
who reaped the benefits of Protection. This fact Mr 
Howard further illustrated by stating that up to the 
commencement of 1879 British agriculture had enjoyed a 
longer run of prosperity than at any previous period of 
our history. 

Turning to the causes of the existing depression, 
Mr Howard summarised them as over-production, low 
prices, and unpropitious seasons, He had something 
to say, too, upon the currency question, being of opinion 
that the scarcity of gold has greatly helped to reduce prices. 
He did not enter into detail as to the extreme depression 
in the prices of agricultural produce, now more general 
than at any previous period of the century.. And perhaps 
this was not necessary in an address to an agricultural 
audience ; otherwise, it might have been pointed out that, 
with the exception of this time last year, there has been 
no period for a hundred years in which the price of wheat 
has been as low as it 1s now; that sheep are selling at 
one-third to one-half less than at this time last year; 
and cattle at nearly as great a reduction; and that the 
prices of hops are ruinously low. Dairy produce was 
selling very badly during the summer, but has lately 
advanced to remunerative prices. But as no one doubts 
the severity of agricultural depression, Mr Howard was 

uite right in reserving most of the time at his 
tame for the consideration of the remedies suggested 
by various classes of farmers’ friends and advisers. These 
he divided into four sets. In the first, with which Par- 
liament can deal, he enumerated a reduction of local 
taxation, the readjustment of ordinary tithe, and the 
extinction of the extraordinary charge, representative 
county government, better security and liberty to the 
tenant-farmer, relief from high and unfair railway charges, 
the establishment of a Board of Agriculture, and support 
for experimental stations, better security against the 
spread of cattle disease, facilities for the creation of a 
peasant proprietary, cheap and simple land transfer, the 
abolition of the law which encourages primogeniture, 
the curtailment of the system of entail and settlements, 
the nationalisation of the land, and Protection. 

With respect to local taxation, Mr Howard referred to a 
paper which he recently read before the London Farmers’ 
Club, showing that, as rates, on the average, areless than one- 
ninth of the rent, there is very little scope of relief from 
this source. The ordinary tithe rent charge, he thinks, 
should be paid directly by the landlord, and the extraordi- 
nary tithe should be abolished. Upon the question of 
security for the capital of tenants invested in the improve- 
ment of their holdings, as was to be expected, he dwelt 
at some length. He believes that if the relations of 
landlord and tenant were made as perfect as wise laws are 
capable of rendering them, our British system would 
become the best in the world. “I am persuaded,” he 
added, “that if Mr Gladstone had consented to embody 
in the Agricultural Holdings Act proposals for securing 
the tenantry against arbitrary eviction, and against a rise 
of rent upon their own improvements; if he ‘had listened 
to these and other suggestions of the Farmers’ Alliance, 
instead of being led by Mr Dodson and Mr Shaw-Lefevre, 
the result would have been the establishment of as perfect 
and as just relations between landlord and tenant as any 
existing in the world.” That the Act has many short- 
comings we readily admit, and we pointed some of them 
out more than once whenthe measure was passing through 
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Parliament ; but it should not be forgetten that the Bill 
was to a serious extent depreciated in efficiency by amend- 
ments carried at the instance of Conservative landlords in 
the Upperand Lower Houses. Mr Howard had no time 
to enlarge upon the mere statement of some of the pro- 
posed remedies for agricultural depression which he 
enumerated. He has no faith in the supposed advantages of 
a general system of peasant proprietorship, though he 
is in favour of such complete free trade in land as would 
place small holdings within the reach of industrious and 
thrifty labourers. He dwelt on the difficulty of completely 
revolutionising the agricultural system of a country, and 
alluded especially to the very heavy expense of erecting 
suitable buildings for a multitude of small holdings, which 
he declared would be equal to the value of the land in 
some cases. He entirely condemned the proposal for the 
nationalisation of the land, and showed that Protection 
would injure the producers of meat and dairy produce, 
besides being an utterly hopeless suggestion. 

In his second set of proposed remedies, within the power 
of landlords to apply, he named the subdivision of holdings, 
the farming of their estates by the owners, a relaxation of 
rastrictions now imposed on tenants, and a reduction of 
rents. Changes within the power of tenants composed 
the third set of remedies, including the extension of fruit 
and vegetable farming, dairying, and poultry-rearing ; 
more scientific and economical management of farms, and 
co-operation among farmers for the direct supply of con- 
sumers. The fourth and last set of suggested changes 
comprise various forms of co-operation among landowners, 
occupiers, and capitalists. 

It is to be regretted that Mr Howard, by dwelling 
upon the retrospective branch of his subject, left 
himself insufficient time for dealing with the numerous 
real and false remedies for agricultural depression. 
We believe, however, that we do not misinterpret his 
opinions when we assume that his general conclusion 
is this — that given free trade in land, security for 
all tenants’ improvements, perfect freedom of cropping 
and sale of produce, and the removal of unjust imposts and 
preference railway rates for foreign produce, British 
agriculture would hold its own against the whole world. 
These essentials being granted, the various modifications 
of our agricultural systems proposed by different people 
might be left to evolution and the survival of the fittest. 
We are justified in this interpretation by the considera- 
tion of the manifold advantages which Mr Howard claimed 
for British agriculture by way of contrast with the diffi- 
culties surrounding it. For the growing of all kinds of agri- 
cultural produce there are few, if any, countries superior 
to our own. We have plenty of capital, the most skilled 
farmers and labourers in the world, and the best markets. 
With such advantages, it would be simple fatuity to 
despair of the future of British agriculture. Let all be 
done that can be done to bring capital to the land, to 
give security and freedom to enterprise, and to afford 
hope and full employment at satisfactory wages to 
the actual tillers of the soil; then we may confidently 
expect to see the lifting of the dark cloud of depression 
which too long has overshadowed the most important 
industry of our own or any other country. 

In concluding his address, Mr Howard moved a resolu- 
tion, to the effect. that a reduction of rents by landlords is 
essential in order to avert the ruin of their tenants; that 
restrictions upon cropping and sale of produce should be 
removed ; and that the Legislature should provide against 
the arbitrary eviction of tenants, give them an indefeas- 
ible title to all their improvements, and protect sitting 
tenants against a rise of rent on their improvements. This 
apparently was not sufficient for the majority of those 
present at the meeting; for, after an interesting discus- 
sion, an amendment, moved by Mr J. W. Barclay, M.P., 
asking for the establishment of a Land Court to revise 
existing rents, and for free sale and fixity of tenure, was 
carried by fifteen votes against seven, many persons not 
voting at all. This is a new departure for the Farmers’ 
Alliance, and not a prudent one. Previously the associa- 
tion has limited its demand for interference with rent to 
such adjudication as is essential to making free sale work- 
able. The new proposal is, that a Land Court shall be 
appointed to effect an immediate and general revision of 
rents, whether tenants have improved their farms or not, 


cinta l a . 
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and independently of any pretence of securing their 
improvements to them. A similar demand has been made 
by the Scottish Farmers’ Alliance, and embodied in a Bill 
drafted by Mr J. W. Barclay. The excuse for it is, that 
desperate ills require desperate remedies ; but we are con- 
vinced that a large majority of English farmers, if not 


of Scotch farmers also, would repudiate th sal 
on their behalf, i ile hie tie icasecne 





SOME POINTS IN A REVIEW OF BANKING 
DURING THE PAST YEAR. 


In our last issue we gave, in connection with our Banking 
Supplement, a broad outline of the movements in the 
capital and resources of our joint-stock banks during the 
past half-year. Since then Mr J. Herbert Tritton, in 
the inaugural address he delivered at the opening meeting 


of the Institute of Bankers, has entered into a more 


detailed examination of some of the chief changes that 
the past year has witnessed, and a brief notice of these 
will usefully supplement what we wrote a week ago. 

It is only natural that Mr Tritton, who is a member of 
one of the most influential of our private banks, should 
notice, almost at the outset of his remarks, the conversion 
of Messrs Glyn and Co. into a public company. With 
the general approval by which that step was hailed Mr 
Tritton does not appear to be altogether satisfied. “To 
casual observers and newspaper critics,” he says, “it ma 
have afforded some littleapparent justification for their long- 
continued prophecies that the days of private banking are 
numbered.” But these superficial observers are, he believes, 
mistaken, and speaking with the authority of one who can 
penetrate behind the veil that hides the operations of the 
private banks from the public eye, he affirms that “ to 
those who are within the eircle, evidences of permanence, 
and, I might also say, of rejuvenescence, are by no means 
wanting, while threatened interests proverbially live long.” 
To the charge of having affirmed that the days of private 
banking as it has hitherto been conducted are probably 
numbered, we, amongst many others, must plead guilty. 
But if we have said this, it certainly has been in no spirit 
of hostility to private banks, and with no desire to threaten 
their interests. Our contention has been, that institutions 
who refuse to let the public know anything as to their 
financial position cannot hope to be trusted to the same 
extent as institutions who are ready to show how they 
stand. In business affairs men prefer to walk by know- 
ledge rather than by faith, and it is largely because the 
private banks have hitherto refused to take account of 
this fact, that they have not been able to withstand the 
competition of their joint-stock rivals. Possibly, how- 
ever, they may now see that they have made a mistake, 
and it may be that the rejuvenescence of which Mr Tritton 
speaks is to manifest itself in an abandonment: of the 
policy of secrecy by which they have been guided. They 
can now see in the case of Messrs Glyn and Co. how much is 
to be gained by giving a due amount of publicity to their 
affairs, and they may rest assured that if it is in this 
direction that the new accession of youthful vigour for 
which Mr Tritton vouches is to work, whatever “casual 
observers” may say, none will be better pleased than the 
“ newspaper critics.” 

Passing almost at a step from England to Scotland, Mr 
Tritton proceeded cautiously to comment upon the recent 
changes effected in the practice of the Scotch banks. With 
regard to these, he said, “ A newspaper correspondence has 
taken place, in which more than one Scotchman has professed 
his inability to understand—(quite unconscious, I imagine, 
of the strain of daily competition in London, so different to 
the peaceful order reigning on the other side of the Tweed) 
—why the rate of discount should not be the same, say, in 
Glasgow as in London at one and the same time. If on 
their side of the border they fail to’ understand the 
matter, it would, indeed, be presumptuous to attempt 
to elucidate it here; and I leave the enigma, so far as it 
is one, unsolved.” With this treatment of their grievance 
Scotchmen, we think, are not likely to be very well satisfied. 
For one thing, they are a people to whom controversy is @ 
positive pleasure. They are a people, moreover, who 
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recognise ability, and are pleased when able men con- 
descend to reason with them, even if it be only to 
show that the views they hold are mistaken. To the 
President of the Institute of Bankers’, therefore, they will 
have been inclined to look for something more than a mere 
parenthetical reference to a matter of banking practice 
which they consider to be of very great moment to them. 
And with the terms of the parenthesis they are not likely to 
be over well pleased. When Mr Tritton refers to the 


peaceful order that prevails over the border, it is only to 


banking circles that he can allude. He is not likely to 
maintain that in Scotland industrial competition is any 
less keen and vigorous than it is here. In all branches 
of ordinary business “ the strain of daily competition ” is 
at least as intense amongst Scotchmen as amongst 
Englishmen. How isit, then, that amidst this otherwise 
universal struggle the Scotch banksare able to hold them- 
selves serenely calm, and look down from their lofty 
altitude of “ peaceful order” upon the strenuous straining 
and striving of the banks less happily circumstanced 
than they? And how is it that these very same banks 
when they come here have to struggle as hard for business 
as any others? The fact, of course, is, that the peaceful 
order which attracts Mr Tritton is the artificial order 
resulting from a strict monopoly ; and the grievance of the 
Scotch traders resolves itself into this, that they hold it 
wrong thai the Scotch banks should employ Scotch money 
on competitive principles in London and on monopoly 
principles in Scotland. 

Of more interest than either of the two changes already 
referred to is the alteration which Mr Tritton showed to 
have been recently wrought in the conditions under which 
banking throughout the country is conducted. A striking 
development “in the course of the year’s trade among 
manufacturers and warehousemen” has, he points out, 
“taken place during the year in the increasing dis- 
position on the part of purchasers to pay cash 
under discount—usually 3 per cent., on a monthly 
account —thus setting free a large amount of 
capital. The bills hitherto drawn, and _ especially 
those falling due on the 4th of the month, are conse- 
quently diminishing, and a powerful influence is at work 
affecting the bill or money market. Another influence at 
work in the same direction is the depression of the ship- 
ping trade of the country, though here it is to be feared 
the capital is not so much set free as lost and gone for 
ever. The shrinkage in the value of exports and imports 


4) generally cannot fail also to diminish the number of bills 


drawn, while the telegraph and the accelerated delivery of 
modern steamships have also largely tended in the same 
direction against this......... The undoubted effect of this 
gradual, but in the aggregate large decrease in the volume 
of current bills is not only in that the average rate of 
discount has been unduly depressed by the daily competi- 
tion of those who are large takers-of bills in the ordinary 
and necessary course of their business, but is seen in the 
fact that bankers have been compelled to increase their 
holdings of stocks and bonds, and have thus in part con- 
tributed to the rise in prices, which was altogether 
attributed to the action of the Government scheme 
for conversion of Consols. It may further, with justice, be 
observed that an element not only of increase, but of 
instability in price has thereby accrued to these securities, 
to the detriment of all holders. Large sales of stock may 
be, and are, pressed upon the market, either because of 
withdrawals of the deposits actual or anticipated, or by 
reason of excitement underadverse political circumstances, 
as, in fact, was seen last spring, when Consols suffered a 
rapid, though temporary, fall of nearly 6 per cent.” This, 
it appears to us, shows very clearly and succinctly the 
operation of the new influences that have lately been 
affecting the money market. And to what Mr Tritton 
has said, it may be sufficient to add, that it would probably 
have been better if the banks, instead of pressing money 
upon the market and crowding into investments, had 
increased their cash reserves in proportion to the increase 
in their liabilities, 

Upon the vexed silver question Mr Tritton had a good 
deal to say, and said it well. As, however, his views coincide 
with those which have been previously expressed in these 
columns, it is not necessary that we should now deal with 


. this portion of his interesting and suggestive address. 





DIRECT TAXATION IN INDIA, 
(FROM OUR SPECIAL CORRESPONDENT.) 


Ir is to the credit of Lord Ripon that he steadily 
resisted the temptation to remove the only direct tax 
which is levied in India. Lord Northbrook had set the 
example of courting popularity by deciding on the 
removal of the income tax in the first year of his 
administration, notwithstanding the protest of Sir Philip 
Wodehouse and his financial advisers. He lived to regret 
the hasty concession, and the lesson taught then was 
not forgotten when his private secretary became the 
financial adviser of Lord Ripon. It is generally believed 
that Sir Evelyn Baring wished to balance the large 
financial reductions which he made in removing import 
duties and reducing the salt tax, by reimposing an income 
tax ; and the language of his Budget statements prepared 
public opinion for the conversion of the licence tax into 
an income tax. But an income tax falls on official 
incomes, and the very large introduction of the native 
element into the public service creates a strong agitation 
in the native Press, which the late Viceroy was unwilling 
to face, in view of the state of public opinion created by 
the controversy on the Ibert Bill. India thus gained 
the Ilbert Bill, at the cost of postponing a _ settlement of 
its finances, which the large sacrifice of taxation in 1882 
would have rendered easy. Lord Ripon succeeded Lord 
Lytton in June, 1880, and his first Budget for 1881-2 was 
necessarily built on the foundations laid by his predecessor. 
The accounts of that year showed a surplus of 2,582,727/, 
after setting aside 1,500,000/ for famine insurance, and 
refunding to the local governments the war contribution 
of 670,000/. The legacy bequeathed to his successor has 
been lately stated in Sellaananth Despite a policy of 
rigid retrenchment, nothing can avert a deficit when the 
accounts of the present year are made up, and the need 
for increased expenditure to replace the revenue sacrificed 
in 1882 is generally admitted. 

But although Lord Ripon left the licence tax unteuched, 
he did not hesitate to express his opinion that it was an 
unsatisfactory tax. In 1883 Sir Evelyn Baring warned 
the public that four dangers threatened Indian finance, of 
which war was one; and in a later Budget statement he 
expressly reserved the question,of modifying the licence 
tax. The tax has lost much of its unpopularity, but it is 
still open to the objections that it produces very little, 
that it falls on a very small section of the population, is 
incapable of expansion, and is difficult of assessment. 
The following figures relative to the proceeds of the tax 
in the Presidency, which has repeatedly received the 
public acknowledgments of the Government of India for 
its financial administration, will give a good idea of the 
character of the licence tax, as levied under the local law 
of 1878, amended by Act 6 of 1880. The original assess- 
ment fixed for Bombay for the year 1884-5 amounted to 
(conventional) sterling 128,527/, and the final demand 
was 122.6241, or only 3561 more than in the previous 
year. 8,060 petitions against the original assessment 
were disposed of, being a reduction of 625 as 
compared with the preceding year. The contri- 
butors to the tax were 51,185, representing three 
in a thousand of the population as taxpayers. The 
incidence of this tax on the total population was seven 
farthings, and on the persons taxed was 2/ 7s 6d a head. 
More than 25 per cent. of the taxpayers were money- 
lenders ; one-ninth of the whole tax fell on general mer- 
chants. Bankers and brokers numbered 109, and paid 
only 2,180/. The number of piece-goods merchants was 
3,593, who paid 7,761/, while 3,695 traders in miscellaneous 


goods paid 6,853/. Grain dealers, of whom 4,377 were 


assessed, paid 8,260/, The tax is levied under 11 classes, 
at the respective rates of 20/, 15/, 101, 8/, 61, 4/, 31, 21 10s, 
2/, 1110s, and 1l. In the first class, only 880 persons were 
taxed, whilst 24,313 were taxed in the lowest class. In 
fact, of the whole number who paid the tax not less than 
74 per cent. fell under the classes which contributed 2/ and 
less. The outstanding balances at the end of the year were 
only 5731, and the cost of collecting 122,534/ was the 
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trifling sum of 2,0027. The absence of outstanding balances, 
the small number of petitions lodged in a country where 
litigation and the sacred right of appeal are never neglected, 
and the absence of agitation in a Press which mainly exists 
as the critic of Government, may be taken as affording an 
indication that the lightness of the assessment removes 
all ground for complaint. But the tax - collectors 
themselves are by no means satisfied with the fair- 
ness or the equality of their assessments. The 
district officer cannot trust the accounts submitted to 
him, and in India the external and obvious signs of a 

rosperous business are often in inverse ratio to its profits. 

n many parts of the Presidency a local committee aids the 
tax collector in assessing the taxpayer, but in village 
politics personal enmity has great weight, and the most 
powerful weapon of personal spite is the official misled by 
the enemies of the taxpayer. 

On the whole, I attribute the passivity of the Indian 
community under the licence tax rather to the fact that 
the tax is so light, than to the fact that it is well 
assessed. The conclusion is generally accepted that 
increased taxation is necessary, and the practical ques- 
tion is what form it should take. The Indian cordially 
detests direct taxation, but there are many reasons why, 
in the opinion of those competent to form a judgment, 

| he should be habituated to it. I believe that an increase 
of two millions a year could be made to the public 
revenues under indirect taxation without exciting any 
agitation, while a single million raised by an income tax 
would call forth continued protests. But there are 
advantages in such agitation. When the Russian scare 
disturbed India, all other cries except those of an imme- 
diate advance weve hushed. Yet the same Press, which 
would then have hounded on the Government to a forward 
policy, is now demanding a reduction of the Army because 
the danger is past. There is no _ steadiness in 
Indian public opinion, and direct taxation would 
exercise a steadying effect. Again, there are several 
directions in which native opinion is always pressing 
Government to spend money. Increased expenditure on 
colleges and higher education, increase of pensionary 
charges, reduced charges for postage and telegrams, and 
similar sacrifices of income are constantly advocated, 
without a thought of the consequent increase of 
taxation. The connection between the people’s pockets 
and the public expenditure never occurs to the great mass 
of Indian newspaper editors, who regard Government as 
the possessor of unlimited means, obtained in some 
mysterious way, and doled out with too niggardly a hand. 
Direct taxation would correct this tendency. There are 
also items in the present expenditure of India, and 
especially in its home charges, to which greater attention 
would be paid, if once it were understood whence the ways 
and means were procured. I cannot therefore regard the 
creation of agitation—that is, of an active interest in the 
public expenditure—as any argument against the intro- 
duction of direct taxation into the fiscal system of India. 
The new municipal boards are apt to resort to very! 
doubtful practices for raising their revenues, and the 
example of the State in holding back from direct taxation 
encourages them to obtain their funds by indirect 
methods, which obscure the sources from which 
their expenditure is drawn. I have examined the 
Budgets of many of these local boards, with the result 
that I have found that their ways and means are 
almost exclusively drawn from the masses, while the 
spending power vests in a clique of Brahmans. If the 
people felt the burden of taxation on their shoulders, they 
would learn to demand a fuller share in its distribution. 
The first lesson which India ought to master is the con- 
nection between bearing the weight of the administration | 
and directing its course. For the example, as well as for 
its direct results, I should be glad to see a step taken 
towards the introduction of a permanent system of direct 
taxation. If this point be conceded, the next question is 
what form it should take. An intelligent Bombay paper, 
the Spectator, which would be more influential if it were | 
able to see some advantages in British rule, has lately 
declared for an income tax. The declaration is important, 
but the subject is, unfortunately, not worked out. It will, 
however, furnish me with a text for another letter. | 
Bombay, Octoter 2. 

















<seeeesspsnseesensy sense enstnsnsusosssatesnsanesstsespuutesnas sents A CAE RS 
ooo 


BUSINESS NOTES. 


A Repvuction 1n Rattway Rares. —It has been 
announced this week that the London and North-Western, 
the Great Western, and the Midland Railway Companies 
have decided to reduce their rates to the South Stafford- 
shire ironmasters. The reduction is 1s per ton on coke 
imported from Lancashire, Derbyshire, and South Wales, 
which will make rates from November 1 an average of 
3s 10d per ton, instead of, as now, 48 10d. Of this con- 
cession the Stock Exchange would seem to have formed 
an unfavourable judgment, as the announcement of it 
was followed by a fall in the ordinary shares of railway 
companies. But the Stock Exchange appears, as usual, 
to have taken a short-sighted view of the matter. It is 
true that the effect of a reduction of rates is a loss in net 
profits, but lower prices nearly always lead to increased 

| consumption, and in a similar way there is little doubt 
that the reduction in rates now given, placing the South 
Staffordshire ironmasters in a more favourable position 
for production, will tend to swell the volume of the trade 
of the district, and so benefit the railway companies by 
which its traffic is conducted. + 








A Curious Cause or DiuinisHep Trape 1n Corton 
Goops.—In his report upon the foreign trade of India 
during the year ending the 3lst March last, Mr J. E. O. 
Conor, the Assistant-Secretary to the Department of 
Finance and Commerce, refers to an exceptional influence 
which militated against the trade in cotton goods, and 
which shows in a curious way how apparently small causes 
may greatly influence big businesses. “ It was unfortunate 
for hard-pressed cotton manufacturers in England,” he 
writes, “that the Indian market last year was strongly 
influenced against purchases, in consequence of a concur- 
rence among Hindoo religious authorities that the year 
was a particularly unlucky one for the celebration of the 
marriage ceremony. Marriages in that community were 
therefore rare. Now marriages in India mean 
the purchase of cotton and silks, jewellery and 
confectionery.”” It remains to be seen whether 
the larger number of marriages that may be expected to 
take place this year will influence the market in the 
opposite direction ; but on this point Mr O. Conor does not 
write hopefully. He thinks it must be allowed that the 
cloths of the Indian mills are now finding a wider outlet 
in the country year by year as the extension of railways 
enables them to be laid down at cheaper rates, and that 
imported cottons have not a reasonable prospect of 
material increase in the Indian market. And in this 
connection some figures which he gives showing the 
development during the last three years of the cottonand 
weaving industry in India may be quoted. They are— 


1885. 1884. 1883. 
Number of mills ............ ae we eek 62 
Number of spindles ...... 2,047,801 ... 1,895,284... 1,654,108 
Number of looms ......... 16,443 _— i... 16,251 15, 116 
Average daily number of : 
persons employed ...... 66,163 61,836 53,624 


Of the 81 mills now in operation 44 are in or close to 
Bombay, 19 elsewhere in the Bombay Presidency, 6 near 
Calcutta, and 4 in Madras. 


AvustraLtiaN Banxrne.—In a recently-published book, 
entitled “Banking in Australasia,” it is poimted out that 
Australian banks are divided into two classes. First, 
those having their head offices in London, and generally 
known as Anglo-Australian banks ; the second class being 
the colonial banks, with their head offices in the colonies, 
The latter, the author states, have, for the most put 
remained local banks—i.e., the New South Wales Bank 
does not establish itself in Victoria, and vice vered. 
The policy of the local banks, however, seems now to be 
undergoing a change. We have recently chronicled 
several movements. The Commercial Bank of Australia, 
Limited, a bank with its head office in Victoria, has now 
established itself in South Australia, New South Wales, and 
Queensland,{while the Commercial Bank of South Australia, 
with its head office in Adelaide, ae oe in are 
and New South Wales. In our last week's issue it was 
announced that the National Bank of Australasia had 
resolved at a special general meeting, held in Melbourne, 
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to increase the capital to 2,000,000/; and it was also 
stated that they had opened a branch in Sydney, the 
capital of New South Wales. At the last general meeting 
of the City of Melbourne Bank, Limited, the question of 
eommencing business in New South Wales was also 
mooted. Ona the other hand, the more conservative banks 
of New South Wales have, so far, made no sign of opening 
in Victoria. The author, in the work referred to, gives it 
as his opinion that, if a bank is to maintain its position as 
a first-class Australian bank, it is necessary that it be 
represented in all the chief ports of Australia. The move- 
ments in progress will prove whether this view 1s a 
correct one. 


Tae Finances or Ecypr.—We have received a copy 
of the report of the Egyptian Minister of Finance for the 
year 1884. From this it appears that the ordinary 
revenue for the year amounted to ££9,403,000, and the 
ordinary expenditure to ££9,288,000. There was thus a 
surplus of ordinary revenue over the ordinary expenditure 
of ££115,000. In order, however, to see how the Govern- 
ment stood, it is necessary to separate the revenues 
assigned to the service of the debt from the non-assigned 
revenues, and when this is done, it is found that, whereas 
in the assigned revenues there was a surplus of ££585,000, 
the non-assigned revenues fell short by ££470,000 of the 
ordinary expenditure of the Government. And in addition 
to that ordinary expenditure,an outlay of ££780,000 to 
cover the Soudan charges, the cost of the Army of Occupa- 
tion, and the payment ofa small portion of the Alexandria 
indemnities had to be met out of borrowed money. The 
total revenue of the Government thus fell short of its 
expenditure by ££1,250,000, and at the end of the year it 
was indebted to various banks to the extent of ££1,789,000, 
distributed thus :— 





£x. 
Imperial Ottoman Bank _ ,,.... ..-ses....s000ee 430,000 
Anglo-Egyptian Bank ................cssceseeseeees 293,000 
UE IIE js niclacsietintitinaaatababdeetionsedars 99,000 
Rothschild and Sons ................. seesessseees 967,000 
1,789,000 





New Rattway Miieace in rue Unrrep Srares.— 
The Chicago Railway Age of October 1 contains a some- 
what elaborate article dealing with the new railway 
mileage which has been in progress of building, and also 
the new mileage which has been projected during the first 
nine months of the present year. From this it appears 
that 207 roads, comprising 9,248 miles of line, are in 
course of construction, of which about 2,000 miles have 
been completed since January 1. In addition, 626 lines 
have been projected, with a mileage of 35,145 miles. It is 
difficult to know what value attaches to the latter figures, 
especially as we have no others to compare them with. As 
a whole, we should be inclined to think that these “ pro- 
jected lines” afford very little indication of future con- 
struction, but like the official returns of new companies 
registered in this country, are chiefly an indication of the 
degree of activity of company promoters. It is safe to say 
that many of these lines will never be undertaken, and few, 


j perhaps, completed, in accordance with the expansive 


ideas of their promoters. Still, the figures given show 
clearly that the speculative spirit of a few years ago, 
which in its excess led toso much mischief, is not extinct, 
but only latent, and needs but a little encourage- 
ment to break out again. During the last two years 
railway building has been small compared with the 
inflated years of 1881-2, but, nevertheless, a considerable 
mileage has been constructed, and any assumption that 
there has been a lack of moderate enterprise and expansion 
would be unfounded. This is shown by the following 
figures from “‘ Poor’s Manual” :— 























ert | 1884. | 1888, 1882, | 1861. 1390. | 1879, 1878. 
Annual increase of mileage in Miles. |Miles. |Miles. Mites, |Miles. (Miles. | Miles 
_ United States ............ssecse-rsee| 8/825 | 6,741 (11,568 | 9,796 | 6,876 abe Miles 





Some increase over the figures for 1884 would naturally 
ensue upon an improvement in trade, but with the present 
enormous mileage, which shows by its unprofitableness 
how greatly it exceeds existing needs, it is certainly to be 
hoped that railway construction during the next two or 
three years will be upon a moderate scale. The Railway 


lee 


Age seems to regard favourably the possibility of a great 
expansion, but that is scarcely the view which will be 
taken by cool and unprejudiced observers in this country. 


Tue Appress or Presipent Diaz to tHE Mexican 
Coneress.—The Mexican Diario Oficial of September 30 
contains the full text of the address of President Diaz to 
Congress at the opening of the latter on the 16th ult. 
The tone adopted by the President in referring to the 
financial measures taken a few months ago, and to the 
position of the creditors of Mexico who were affected by 
them, is not unsatisfactory. The binding character of 
the contracts entered into is stated with much emphasis, 
and urgent need is alone put forward as the reason for 
the means used to alleviate the financial position of the 
Government. But although the President states there 
has recently been a slight change for the better in the 
Government finances, he does not appear to take any ver 
sanguine view of the near future. The crisis, it is aid, 
is not overcome, and time is needed in order to effect any 
substantial improvement. At present, expenses of admini- 
stration are being met, and it is hoped that part of the 
floating debt incurred in the last few months of the pre- 
vious Government may be met before long. With regard to 
the public works, operations are said tobe slowly, but steadily, 
progressing. In regard to the most important of these— 
the railways—the following information is given :—The 
Mexican Construction Company has completed 35 kilo- 
metres, on the Morella and Patzcuaro branch, and it is 
pushing work in order to reach the latter place at an 
early day. The Mexican Central Railway Company has 
completed 25 kilometres on the San Luis and Tampico 
branch, making a total of 165 kilometres, already in 
operation, from the latter port to Villa de Valles. On 
the Yucatan lines 16 kilometres have been completed from 
Campeche to Kalkini, and 4 kilometres on the Merida 
line, to the same place. The condition of the treasury 
has forbidden active construction on the Tehuantepec 
Interoceanic Railway, although provision has been made 
for the maintenance and preservation of the work already 
done. The line between Salina Cruz and San Geronimo 
is in actual operation. The railway companies known as 
“Tamaulipeco R. R.,” the one from Zacatecas to the 
frontier, the “Southern R. R.,” and the one from Puerto 
de Lobos to Frontera, have not complied with the require- 
ments of their respective charters, which have been 
declared forfeited by the Executive. 





A New View of One Errsct or THE GENERAL 
Exxcrion.—In referring to a statement in the Economist 
of August 15th, to the effect that the General Election will 
cause an expansion of the internal circulation of notes 
and coin, the American Banker’s Magazine says that 
“this can mean nothing else than that money is to flow 
in copious streams, to keep up the patriotism of the people 
in the impending struggle between Whigs, Tories, and 
Radicals.” We regret that our contemporary should be so 
imbued with ideas of electoral corruption as to assign 
such a cause for a perfectly normal movement in the 
currency. An_ election, however, honestly conducted, 
necessarily costs a very considerable sum of money, and 
as a consequence, whenever one occurs the monetary cireu- 
lation is increased. 


nn 


Witts anv Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 
Mr Thomas Daniel Hill, late of Mincing lane and of No. 21 ss 
Grosvenor place ........+:1:++201seeeees sessegeteneaeettereees + sees 177,000 
Mr Thomas Southgate, Q.C., late of No. 4 Pembroke villas, 
NE SCJ) as adic an Gsloan saben Leaner eap ea teen tpaceshar 169,000 
Mr John Musgrave Tattersall Musgrave, late of Beverley. 
Workshire......:.00..ss00¢ seneseeesnevssssscaveresseesaseesscesesenesces 46,000 
Mr Richard Joseph Dickins, late of No. 155 Old Kent road, 
and of Addiscombe road, Croydonm........ .........seseseeeeeee 28,000 
Sir George Henry Scott Douglas, Bart., of Springwood 
Park, county of Roxburgh (Scotch Confirmation)......... 27,000 
Mr Robert Dendy, late of Chichester, Sussex ........---...... 24,000 


Mr Francis William Rowell, C.B., C.M.G., of the Middle 
A IEE BUD cerecvcndpsichendsanveivvnierinnsesoncevasquuin’ 9,000 
Miss Mary Atkinson, late of Berners street ) 
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CREDITOR. 
Cash in hand and in branch f c f ce f 


Commercial bills overdue ... 


103,815 63 se 99,344 33. 
Commercial bills discounted 


Employ of the special re- 


GUNES ......eccorscsscsroesevees 60,279,128 38 4. 62,459,337 55 














week, exhibits the following changes :— 


4 


having consignments to make take the metal from 
London, where it is cheaper than here. This has per- 


over three millions against advances, principally on 
Spanish gold, which continues to flow into France. The 
cash reserve to-day was’composed as under :— 
Oct, 22. Oct. 15. 
francs. francs. 
SEN sepenchesiennpbieunens 1,146,867,902 ns 1,145,232,896 
Silver FORO R eee eee tease 1,096,659, 129 omen 1,097,183,314 


Total ......000 2,243,527,631 2... 2,242,416,210 
Last Sunday’s elections having proved favourable to 
the Government, and there being now a prospect of war 
in the Balkan Peninsula being averted, a sharp recovery 
commenced on Monday last, and has since continued. 
Sellers have become buyers, and previous buyers have 
pursued their advantage by discounting Rentes, Crédit 
Foncier and railway shares, calling for the immediate 
delivery of purchases made for the end of the month. 
The rise has been general, as shown by to-day’s closing 
prices compared with last week’s :— 
Par, Oct. 22. Oct. 15. 

f fe fc f c 
Three per Cents,........ 100... 80374... 79 5 + 132 
Redeemable Threes .. 100.. 82 5 .. 80 67§ + 137 








banks .. 2,243,527,031 19... 2,249,416,210 27... 2,037,096,604 62 
183,386 88 


0 


in Paris not yetdue .., 198,191,534 75 .., 213,606,863 72... 239,799,304 
Treasury bills .................. 8,000,000 0 .., 8,000,000 0 98,000,000 
Commercial bills, branch 

A a ES BR 445,195,766 O ... 436,882,167 0 ... 527,752,024 
Advances on deposits of 

DUIIION ....0...1ccrrreeereeree» 23,345,000 0 .. 20,055,800 0 . 7,234,390 

Do in branch banks........ 5,210,560 0 ... 5,206,500 0 ... 131,309 0 

Do in public securities ... 136,171,583 19... $36,195,387 72... 145,971,154 

Do by branch banks......... 145,161,707 O 4. 145,153,22) 0 .,.. 146,691,603 
Advance to the State(Conver.- 

tions, June 10, 1857, and 

March 29, 1878) .........4. 140,000,000 0 ... 140,000,000 0 .., 149,007,000 
Government stock reserve... 12,980,750 14 .., 12,980,750 14 ... 12,980,750 

Do disposable.................. 93,863,555 73 ... 99,863555 78 .. 99,864,177 
Rentes Immobilisées (Law 

of June 9, 1857)............ 100,000,009 0 ... 100,000,000 0 ... 10),000,000 
Hotel and furniture of the 

bank and landed pro- 

perty branches............ 122818147 0 w«. 12803293 0 ., 12,205,062 
Expenses of management... 4,468,203 79 .. 4,161,892 97 4,493,491 


+ 11,997,444 16 ... 11,907,444 16 ... 11,997,444 16 


53,028,457 53 





Total .rsessssesseeserees 8,647,315,063 97 .. 8,651,797,066 69... 3,637,410,146 86 
The above return, compared with that for the preceding 


INCREASE. frances. DECREASE. francs, 
Treasury account ...........s00 4,664,415 | Circulation .............cccccceeres 24,602,340 
Private deposits .................. 9,415,900 | Discounts ......... -rrecsecceseeneee 7,102,030 
3 . 1,110,821 


Discount in the open market is firmer from a little 
revival of activity in trade, and 2} is the lowest rate for 
ordinary bills. ‘The London exchange is weakened by the 
margin between the discount rate in Paris and in London, 
drafts being offered at 25f 204c. The only demand for 
London paper is to purchase gold, asthe Paris houses 


mitted the Bank of France to increase its stock bya 
million and a-half from the circulation, while taking in 
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Horetqan Correspondence, Peps: Oks i: 9 Aa MT 
c c e 
cy rang Four &-a-Half perCnte. 100 .. 109 55 108 55 + 1 8 
FRANCE. Btallian  .scsssenssascise ~ 100... 9557)... 9410 + 1 474 
(FROM OUR OWN CORRESPONDENT.) Austrian Gold 4 % oeeewe 100 = 88 40 eee 87 25 + l 15 
Parts. Oct. 92 oer Sen 100... 1450... 13353 + 10 
: ant ina Leal gyptian Unified ..... - 500... 32369 .. 320 0 + 625 
The returns of the Bank of France for this week, last Bank of France Shares 1,000 ... 4,750 0 ... 4630 0 +120 0 
week, and the corresponding week of last year are as | Sanque de Paris......... 500... 630 0 .. 62250 + 7 50 
follows :—- Crédit Foncier........... - 600... 1305 0 ... 1,268 75 + 38 25 
DEBTOR. Paris Gas Shares......... 250 ... 1487 50 .. 1,455 0 + 3250 
Oct. 22, nub. Oct. 15, 1885. Oct. 23, 1834, a CREE ctcusssanenesitn - 500... 2,028 75 .. 1966 25 + 62 50 
E c © | ROMA. ccsnccdsscdbadsie -. 500 .. 395 0 .. 36625 + 283 75 
ital of the bank.......... ». 182,500,000 0 ... 182,500,000 0 ... 182,500, : a ae tee S ae 
ae se oe ae 2, 5 82,500,000 0 por Railway ...... 400 ... 1,539 0 on 1,513 75 6+ «16 25 
tal (Art Law of June 9, estern Railway ...... 500... 83750 .. 835 0 + 250 
ace, wpceineeesesnesat $,002,318 64 .. 8,002,313 54 ... 8,902,313 54 | Orleans Railway........ . 500... 1312 50 .. 1,295 0 + 17 50 
rve of the and i . = vomits aida poe 
DrANChes....csecccsesseeseee 22,105,750 14... 22,105,750 14... 22,105,750 14 ne Eee me EE in SO ae TS + OR 
Reserve of landed propefty 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 yous UWAY seseees ~ 500... 1245 0 ... 1,231 25 + 13 75 
Special reserve ...........0000 11,997,444 16 11,997,444 16 ... 11,997,444 16 | Southern Railway ...... 500 ... 116250 .. 1,155 0 + 7 50 
Notes in circulation............ 2,827,925,420 0... 2,852,527,760 0... 2,854,530,505 ©| South of Austrian Rail. 500... 272 50 263 75 + 8 75 
Interest on securities trans- . : of! tee : 
pan ertet or deposited leks 11,252,889 86 . 11,187,354 46... 11,471,919 77} The City of Paris, between 1855 and 1876, raised 1,420 
» §re- “17: * 
‘ ceipts payable at sight. 83,771,422 $2 4. 34,545,707 9 ... 32,343,855 gg | Millions of francs by public loans, represented by 3,329,476 
reasury account current i 
POUT cnnrrcessrene 167,576,210 33 4. 162,911,795 24... 143,736,907 3 bonds, all redeemable at par, or by lottery prizes, by 
Oust accounts, Paris...... S55.001,200 68 273,590,523 69 ... 324323,101 33 periodical drawings. About half-a-million bonds have 
ran REND nccncssescee s815,52 eee 8,841,287 0 ... 47,573.85 . : — 
Dividends payable... 21458796 60“. 2500102 50 ‘2747124 9 | LOW been drawn for reimbursement, and the numbers 
Discounts and sundry inte- = a sovage 1, | Called are published on each occasion, but a great many of 
ois ak AOL TS. UNS 12) these bones mae be still in the hands of persons who 
ED - sntiiettucciaren 1,693,925 23 . 1,693,925 23... —_1,980,030 5 | have had no opportunity of consulting the lists of drawn 
Sundries ..........sssccsecsecsoeees 83,710,663 83... 27,399,261 S1 24'870,902 85 | 5 


| numbers. An application was recently made by a Paris 


Total serversersereerses S647,315.068 97 | -«.8,651,797,000 69... 3,637,419,'46 83 | financial journal for communication of the list of numbers 


| drawn and not presented for reimbursement, but it was 
flatly refused, the Municipal Treasury officers replying 
that the list was returned for their own use. This is 


*; | unfair to the City of Paris bondholders, a great portion of 


whom are persons in humble life, for the evident intention 
is to take advantage of their ignorance or oversight. The 


0} coupons being to bearer are cashed by money-changers, 
ig| and when presented at the Treasury are pa'd out of the 
°| capital redeemed, as the bonds cease to bear interest when 


drawn ; and if the coupons are not presented, the muni- 
cipal funds profit by the interest on the capital and prizes. 
The Crédit Foncier, which has in circulation bonds of the 
same kind, keeps posted in its offices lists of the numbews 
drawn and not presented, with the prizes to which they 
are entitled, and in common honesty the City of Paris 
should do the same. Holders of drawn bonds, on pre- 
senting them for reimbursement at some future time, 
may discover that they have been receiving back all their 
capital in the form of dividends. 

French trans-Atlantic cable shares of 500f, all paid-up, 
fell at the end of last week below 100f. This company 
was founded by M. Pouyer-Quertier in 1879 as a patriotic 
work to free France from dependence on the English 
companies, and the Chauvinist prejudices of his country- 
men were appealed to, to induce them to subseribe the 
capital. This independence did not, however, last long, 
and M. Pouyer-Quertier had soon to come to an arrange- 
ment with the English companies to combine and share 
the receipts. The French company has only one cable to 
show for its capital of 42 millions of francs, and the price 
of the shares has continuously declined, until they have 
fallen to one-fifth of their original value. 

The Paris Comptoir d’Escompte and Vienna Lander- 
bank have taken the loan of 25 millions of francs to the 
Servian Government between them. No details of the 
operation have transpired, but a tobacco monopoly is 
believed to be the security given. The loan is not offered 
for public subscription, and may be only granted eventually, 
in case of Servia engaging in hostilities; but it would be 
contrary to the practice of Oriental Governments to have 
credits open to them and not take the money. 

The receipts from shipping on the Suez Canal in the 
second decade of October amounted to 1,520,000f, against 
1,670,000f in the same period of ten days in 1884. 

The customs returns in Italy for the nine months of 
the year show receipts amounting to 160,917,549, which 
was an increase of 31,854,193£ compared with 1884. 

In the current number of the Paris Journal des Econo- 
mistes, M. de Cocquiel replies to a communication in the 
August number of the same publication, by M. Chailley, 
commenting on the letter signed “ Bullionist,” in the 
Economist of the 25th July relative to the responsibility 
of the Belgian Government for the redemption of its five- 
franc silver coin. The object of “ Bullionist’s” letter 
was to defend the Belgian Government against an article 
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in the Paris Débats, the substance of which was given in 
my letter of the preceding week. M. Chailley supported 
the views of the Débats, and argued that the original 
fault was with the Belgian Government in coining more 
five-franc pieces than were required for the circulation in 
that country, M. de Cocquiel now retorts that the 
Belgian Government was not a free agent, and that it was 
the French Government which, in 1865, during the 
negotiations for the foundation of the Latin Union, 
imposed as a condition, sine qua non, the maintenance of 
the double standard, which Belgium wished to abolish. 
‘Belgium gave way ; the double standard was maintained, 
and the Belgian Mint remained open for the coinage of all 
the bar silver brought to it. This was, consequently, an 
obligation imposed on it, and which it was bound to obey 
if it would not place itself in a state of open revolt 
against a system which it had accepted by a contract, 
although opposed to its ideas. The Belgian Government 
did not, therefore, put in circulation the new five-franc 
pieces, but simply permitted what an international con- 
vention forbade it to prevent. Subsequently, in 1874, 
when the coinage of silver was first limited, and then 
suspended, France continued to affirm that the system of 
the double standard, or the proportion of 15} tol, 
| Was in no way impaired, and would be placed beyond 
discussion. Belgium, therefore, supposed naturally that 
she had nothing to fear from the coinage of silver with her 
image, but that France assumed the responsibility of the 
consequences that might result from the absurd system to 
which she bound the Powers which followed her lead. 
Belgium, moreover, did not confine herself to the coinage 
of 350 millions of francs in silver coin, but also struck off 
gold coin to the amount of 600 millions, which is now 
circulating in the other countries of the Latin Union. 
Therefore, if she is to he held responsible for the deprecia- 
tion of her silver coin, she would, on the other hand, 
M. de Cocquiel contends, have a right to an indemnity 
for the appreciation in the relative value of the gold. He 
concludes that Belgium should recover her independence, 
and adopt a single gold standard, making silver a legal 
tender to the amount of 100 francs, or 200 francs at most. 

The official liquidator of the Crédit Viager Life Insur- 
rance Company has endeavoured to induce the other 
similar companies to assist the annuity and policy holders 
of the bankrupt company, on the ground that they are 
interested in preventing life insurance from falling into 
discredit by the failure of the Crédit Viager to fulfil its 
engagements. With two exceptions, the other companies 
have refused to contribute, replying that they did not feel 
justified in employing any part of the fortune of their 
shareholders in a work of benevolence. 

The French Government has interdicted the use of 
English coal for making patent fuel for use on board men- 
of-war. The motive assigned is that the fleet would be 
placed in the dependence of England, who might prohibit 
the export of coal to France in case of war. Tenders for 
the supply of fuel are accepted from French firms only, and 
these are bound to deliver French coal bricks, but they 
have been in the habit of making them from English coal 
dust, and the Minister of Marine has informed them that 
such a departure from the spirit of the contract will no 
longer be tolerated. The French colliery owners have 
evidently been exercising pressure on the Naval Depart- 
ment. - 

The following tables show the value of the foreign 
trade of France in the month of September and the first 
nine months of the last two years :— 


Montu of SEPTEMBER. 
1885. 
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1884. 
IMPORTS. Franes. Francs, 
W086 Sigs iehinin 111,010,000 ...... 109,203.000 
Raw material ......... 148,339,000 ...... 169,764,000 
Manufactures ......... 45,027,000 ...... 54,449,000 
Sieve inicinucstoiesss 15,156,000 ...... 17,115,000 
319,532,000 ....., 350,551,000 
1885. 1884, 
Exports Francs, Francs, 
nhibieddideeitermeoiy 46,623,000 ...... 57,252,000 
Raw material ......... 40,174,000 ...... 70,757,000 
Manufactures veteeieae 29,969,000 ...... 151,041,000 
Merah ais. 13,655,000 ...... 11,606,000 
230,421,000 ...... 290,657,000 
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First Nine Montus. 
1885. 

















1884. 

ImMPorRTS Francs. Francs. 
WOE: de savencciisngvaetanaonede 994,234,000 ...... 998,593,000 
Raw materials .......s.00s00 1,599,379,000_...... 1,603,567,000 
Manufactures ...........0.0 440,619,000 ...... 468,764,000 
IONE is isccensbacskdnsaunsanien 129,092,000 _...... 132,134,000 
3,163,324,000 ...... 3,203,058,000 

1885. 1884, 

Exports. Francs. Francs, 
WN 25 ccs ec oete cub beeceann 499,859,000 ...... 527,545,000 
Raw materials............... 462,359,000 ...... 472,826,000 
Manufactures .............0. 1,215,472,000_...... 1,147,133,000 
BPOEED | vedsicagebiieciaiakanens 162,039,000. ...... 108,300,000 
2,303,729,000 ...... 2,255,804,000 


The falling-off in the trade in September was a reaction 
from the large increase in August, when the imports 
increased 45 millions, and the exports 89} millions, com- 
pared with 1884. If the two months are taken together, 
the decrease was little more than the average of the nine 
months. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, October 10. 


Figuratively speaking, there are no bears in Wall 
Street now. That is to say, almost all leading operators, 
and, of course, all the lesser ones, talk bullishly. The late 
exhibition of strength on the part of the bull cliques in 
putting up prices in the face of an absence of real reason 
therefore, added to the effect produced by the failure of 
two of the most prominent bear houses, and one of the 
grizzliest speculators in the Street, produced a species of 
bear panic, and the horned speculators range triumphantly 
up and down the winding street from Trinity Church to 
Pearl street. Hence we find the railway share market 
generally firm, with an advancing tendency prevalent in 
quotations. Thereare some reactions, but these are more 
than off-set by the subsequent advances. The singularity 
of this excessive bull prominence becomes more apparent 
when it is recalled that there is as yet no actual improve- 
ment in the general railway situation. Vanderbilt has 
got West Shore, and Pennsylvania has practically secured 
South Pennsylvania. The trunk line railway managers 
are holding conferences here and at Chicago, from week to 
week, with a view to establishing a “ seven-year money 
forfeit freight pool” and a passenger pooling arrangement 
which shall enable them to restore the 22 dols rate to 
Chicago. Grand Trunk and Lackawanna are represented 
at these meetings, and word is sent to the daily papers 
that their representatives declare themselves ready and 
willing to be parties to the new plan. Rates on grain and 
provisions Eastbound, it is expected will be advanced on 
October 15; on Westbound business they are already 
higher. But there is no guarantee that these will be 
maintained, and it is to add some binding clauses which 
can be riveted to the compact ; that explains the repeated 
gatherings of magnates. It should be added that 
Baltimore and Ohio, too, has been a party to the new 
pooling scheme. But it must not be overlooked that 
the said new pooling scheme is not a fact accomplished. 
It is impossible to get away from a conviction that 
Baltimore and Ohio and the Pennsylvania will yet have some 
divergence of views on vital points of common interest, 
and it is needless to add that if they do, the main- 
tenance of East and West-bound rates will become 
impossible. The former had to pay 14,000,000 dols to get 
from Baltimore into Philadelphia, owing to the shrewd 
tactics of the Pennsylvania people in getting hold of the 
(then) sole line of rails between the two cities. So the 
Baltimore and Ohio built its own line to the Quaker city, 
and has just secured right of way through the latter, 
after a hard fight. Now Pennsylvania wants Baltimore 
and Ohio to agree, not to further complicate the trunk 
line situation by building from Philadelphia to New York, 
but to accept very advantageous rates for doing its New 


! York business over the Pennsylvania’s New Jersey line. 


It is ce 0 that Mr Garret, may forget and forgive the 
fact that Pennsylvania outwitted his father in acquiring 


the Baltimore and Wilmington road, and that at one time 
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the Pennsylvania gave the Baltimore and Ohio twenty- 
four hours in which to remove all its rolling-stock from 
the former’s tracks. This is probable, I say, but, con- 
sidering the expense and effort of the Baltimore 
and Ohio to get from Baltimore to New York, and the 
fact that they are about half-way there, it looks 
very probable that the Garrett line will come on to tide 
water at this point on its own or controiled rails. Already 
the managers of the Staten Island (on New York Harbour) 
Rapid Transit Railway Company (a line belting the 
island) have made advances to Baltimore and Ohio to 
connect with it and furnish as fine a New York harbour 
water-front and dock facilities as are possessed by even 
the Pennsylvania or New York Central. Opposite Perth 
Amboy, N.J., Staten Island lies close to the Jersey shore. 
It has been proposed to throw a railroad bridge across 
Staten Island Sound at that point. This was opposed, 
and nothing is being done about itnow. But if Baltimore 
‘and Ohio decides to extend its line on east from Phila- 
delphia, as is probable, the fact that the New Jersey 
water-front on New York Harbour is practically monopo- 
lised need not check them, for the Staten Island front 
may be available, and enable it to compete with lines 
already most favourably situated. This is the line of 
argument which leaves open the subject of a permanent 
plan for higher freight rates. The Eastbound shipments 
from Chicago this week are quite as large as those of last 
week; but the general trade situation has revealed the 
fact that the late activity in trade with first and second 
hands was more in the nature of a fall spurt than the 
beginning of a steady revival. There will be no boom this 
year. The demand from Eastern distributing centres has 
visibly declined, and the country must now take the pur- 
chases off the hands of the interior merchant before the 
first wave of buying is likely to be followed by a second. 
This does not make good the more roseate views of the 
winter’s prospects for the traffic to be offered to railways. 
In the West and North-West plans for extension to 
Kansas City and to St Paul, which I have outlined, will 
doubtless be carried out. This means renewed antagon- 
isms, and it is difficult to perceive how rate wars 
in that region are to be avoided. Just at present 
there is a determined effort to push up the price of St 
Paul, its principals declaring daily that its stock is cheap 
at par, that it is doing 40 per cent. more business than at 


{| the corresponding time last year, and that those who 


do not take hold now will be sure to regret it later. 
This is the same St Paul road which has just floated 
5,000,000 dols new preferred stock simultaneously with the 
declaration of a dividend. Yet no matter how much the 
“touting” of its shares may remind one of the methods 
of the “ shouter” in front of a Bowery dime museum, the 
continuance of the present strong temper of the Street is 
more than likely to inflate St Paul. 

There is a little more buying in Wall Street by the 
outside public than for two years past, and strong efforts 
are being made to hold the new comers by blowing hard 
into the bull balloon. The Villard stocks, Oregon Trans- 
continental, and Northern Pacific are being brushed up 
and talked about. They are certainly more active. It 
would not be surprising to find them in demand at higher 
figures ere long. The Reading reorganisation plans 
appear to be as far from final adoption as ever, and the 


|| road is floundering in the meantime, with as much dignity 


as is possible. 

There is very little new as to cereals. Maize will 
be a large crop. It cannot come forward much before 
the latter part of December, and as stocks generally are 
light, and as there appears to be some question about the 
quality as compared with last year, prices are firmer, and 
are tending upward. Wheat has been much stronger and 
higher on better cable advices, the decline in the quantity 
on passage during the week, and the growing belief that 
the United Kingdom will find itself compelled to purchase 
more fully later in the season. The flour millers have 
been producing very heavily of late, and shipping abroad 
to agents or on consignment. Heavy arrivals at New 
York from the West have gone right on to United Kingdom 
ports, instead of through the hands of receivers at New 

ork, Business in this line at this point has not been 
active. Prices are firmer and higher, but buyers at this 
market are not meeting the advance with freedom. 


SEES 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 20. 

In the course of last week the sanguine feeling which 
prevailed in the German and Austrian Bourses respecting 
events on the Balkan Peninsula began to give way to a 
less hopeful disposition, which caused a heavy fall of 
prices at Berlin, Frankfort, and Vienna. Of course, 
Austro-Hungarian securities were more affected than 
German, because Germany is not directly touched by 
events in the East, whereas Austria may be forced at any 
moment to mobilise its army. The securities most affected 
were the shares and obligations of Austro-Hungarian 
railways. Austrian Rentes remained comparatively steady, 
in consequence of the exposé of the Austrian Finance 
Minister respecting the Budget of 1885. The Hungarian 
Minister’s erposé, given a day later, showed Hungary’s 
financial situation in a less rosy light, and Hungarian 
bonds were consequently unfavourably influenced. At the 
end of the week the feeling became better, when the 
rumours of an advance by Servia over the Bulgarian 
frontier were ascertained to be false, and statements 
arrived that Germany had succeeded in bringing about an 
understanding between Russia and Austria. Yester- 
day a general advance took place on account of 
the result of the French elections and the peaceful 
statements fromthe Balkan Peninsula. The bourses 
always tend to go to extremes and to be moved by 
first impulses, and [ fear that speculation will have oppor- 
tunity more than once to fluctuate between hausse and 
baisse before the difficulties in the East are settled defi- 
nitively. It cannot be denied that the situation has become 
better during the past two days, especially since it is 
evident that Austria and Russia want to proceed in 
agreement; but so long as the Servian Army is stunding 
on the Bulgarian frontier, any little incident may cause an 
outbreak and render futile all the efforts of the Great 
Powers to keep the peace, especially as King Milan seems 
to wish for war. Endangered by a revolutionary party in 
his own country he appears to see no other way out of his 
difficult _ position than by satisfying the chauvinistic 
aspirations of the Servian population. He cannot go back 
with empty hands after having expended millions for 
mobilisation, without running the risk of precipitating a 
revolution. And a revolution in Servia would be just as 
dangerous for the peace of Europe as a war between 
Servia and Bulgaria, because Austria could never 
permit King Milan and his dynasty to be dethroned, and 
the descendants of Karageorge take his position. 

Last week, as 1 have already mentioned, the Austrian 
Finance Minister submitted the Budget for 1886 to the 
Austrian Lower House. According to this, the total 
expenditure for 1886 is estimated at 513,582,7 10fi, and 
the total receipts at 506,939,788f1. There remains, there- 
fore, a deficit of 6,642,922f1, for which the Minister does 
not intend to make provision by any credit operation, 
but which he will cover with available funds now in tbe 
Treasury and by payments, which the Northern Railway 
will have to make, in accordance with the terms of the new 
concession, by which this society is obliged to refund 10°7 
million florins for the guarantee debt of the Moravian- 
Silesian Northern Railway. Compared with the results 
of preceding years, the Budget of 1886 is, without 
question, a favourable one. The deficit amounted in 
1881 to 53°1 mill. fl; in 1882, to 37°7 mill. fl; in 1883, to 
38°38 mill. ; in 1884, to 40°3 mill. fl; in 1885, to 
15-2 mill. fl; and in 1886 to 6-7 mill. fl. The expenditure 
for 1886 is estimated at 6,642,922f1 less than that for 
1885, and the receipts are a little higher than those of 
1885. To put his exposé in the best light, the Finance 
Minister pointed out, in the course of a long statement, 
that instead of a deficit the Budget would show a 
surplus of 260,956fl if the reproductive investments pro- 
posed, amounting to 6-9 mill. fl, were excluded. The 
Governmental party and its organs have, of course, 
received this exposé with the greatest satisfaction, but, in 
fact, it is by no means so extremely good as the Minister 
represented it. If extraordinary investments for repro- 
ductive works are to be deducted from the deficits, as they 
were by the Minister, in order to bring out a surplus 
instead of a deficit, we must remember also that in the 
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Budget for 1885 the expenses for reproductive invest- 
ments were 5 mill. fl greater than the amount at which 
they are estimated for 1886. It is to be noted also that 
the teceipts from the direct taxes are estimated at 
2-1 mill. fl more than in 1885, and the present time, when, 
owing to the extreme depression of all branches of 
business, the people of Austria can hardly afford to pay 
existing taxes, is not the one which a Finance Minister 
should choose to increase their burdens. From the point 
of view of the Treasury, there is no doubt that the 
finances of Austria have become better than they have been 
for many years, but theeconomical condition of this country 
is at present such that a further increase of taxes should 
be rigorously excluded from the projects of the Finance 
Minister. 

The exposé of the Hungarian Minister was much worse 
than that of his Austrian colleague. The expenditure 
for 1886 is cstimated at 344,651,674 florins, and the 
income at 329,790,139f1. Accordingly, there remains a 
deficit of 14,861,277 florins, or 2,977,514 florins more than 
the estimated deficit for 1885. To this sum must be 
added 11:17 mill. fl for amortisations, so that the real 
deficit amounts to 26 mill. fl, which Count Szapary will 
eover by a new loan. If he had adopted the method of 
the Austrian Finance Minister, Count Szapary could also 
have proved easily that the Budget does not show a deficit, 
but, on the contrary, a surplus, because almost 22 mill. 
are calculated for reproductive investments—namely, 
800,0008 for building a Parliament house, 13,253,849,fl 
for railways, 4,750,000ff for the regulation of rivers and 
other waterworks, and 1,825,192f1 for other investments. 
Besides about 14 millions of debt will be redeemed. The 
loss which the Budget suffers by reason of the gold 
premium is estimated at about one million florins, whilst 
the same item in the Austrian Budget amounts to over 
700,000 fl. Notwithstanding this fact, neither the Austrian 
nor the Hungarian Government is willing to take in hand 
the currency question. 

The report of the American Consul-General to his 
Government as to Berlin’s exports to America during the 
first three-quarters of this year shows again a considerable 
decrease when compared with the corresponding period of 
1884. The value of the exports of Berlin to America 
amounted in the first nine months of 1885 to 3,717,452 
dollars, against 4,946,538-dollars during the same period 
of 1884. The greatest decrease is shown in the exports 
of manufactured goods, which fell from 1,889,088 dollars 
to 859,889 dollars. Only the export of velvets shows a 
small increase. : 


Correspondence. 


CHEATING THE PUBLIC CREDITOR IN THE 
UNITED STATES. 


TO THE EDITOR OF THE ECONOMIST. 

Str,—I do not ask your permission to enter on any 
general discussion of the silver question at this time, but 
to take exception to a statement of your New York corre- 
spondent in your issue of the 10th inst., which Mr Frewen 
does not amend by offering a justification of it in your 
issue of 17th inst. 

Let me quote a passage from Mr Frewen’s y 
and that will eles up the whole point :— ae cli 

“In writing last week of the compromise measure pro- 
posed by Mr Warner, you say ‘In short, it proposes to 
cheat the public creditors by just the extent to which 
silver has depreciated. It means 20 per cent knocked off 
the face value of the United States bonds outstanding, 
and of the greenback.’ I cannot, however, agree that it is 
a ‘cheating of the public creditor.’ The public creditor 


bonds are redeemable in lawful money of the Uni 
States in silver or gold. And this a 80, ZO ap 
Government to be Shaman of the right allowed to an 
individual to pay his debt in the cheapest legal tender 
available ? Nay, more; it seems to me that a Government 
which can pay in a cheaper legal tender, and yet goes out 
of its way to pay ina dearer legal tender, is guilty towards 
its taxpayers of a grave dereliction of duty.” 


I deny that there is a particle of foundation for the 


bought his bondsin the full sight of a statute that declares 
= that General Warner’s Bill knocks off 20 per 





THE ECONOMIST. 


cent. of the face value of United States bonds or of the 
greenback: The United States have in their silver dollars 
an overvalued or token currency, with, however, unlimited 
legal tender, as in France and Germany. At present the 
United States have about 40,000,000/ of 
money, France has probably 120,000,000/, and Germany 
(see Vienna correspondence of your issue of 17th inst.) 
has about 45,000,000/, namely, “900 millions of silver ” 
(marks, I presume). 
continue in force till the year 1900, the United States 
would then have coined just about the same amount of 
silver dollars at 16 to 1 of gold that France has now at 
15} to 1. 
creditor getting 20 per cent. less than legal tender money, 
while we are assured that if the silver coinage continues in 
the United States, the effect of 40,000,0007 of silver 
among 55,000,000 of Americans will be so much more 
disastrous than 120,000,000/ of more greatly overvalued 
silver among 35,000,000 of Frenchmen, that the public 
creditor will have to take 20 per cent. less than the face 
value of his securities and of his paper money. 
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such silver 


Now, if the Bland Bill were to 


Yet in France we never hear of the public 


The reason why I object to Mr Frewen’s justification is, 


that that would only be applicable if the United States 
were paying, or proposing to pay, their interest or their 
bonds at 20 per cent. below the value of legal tender 
money at the time of such payment. 
issue in the United States, the silver advocates have never 
proposed such a thing ; and to those who understand the 
principles of money, it will be! readily understood that the 
Bland Bill, if continued for fifty years under present 
conditions, could not bring the silver dollar to a discount in 
gold while itis an unlimited legal tender. So long as any gold 
remained in the country silver money could not fall to a 
discount,and at present the United States are not only 
coining 24,000,009 dollars’ worth of silver dollars, but 
they are absorbing about 5,000,000/ of gold annually. 
The question is, when is a commencement going to be 
made of driving out the 120,000,000/ or so of gold in 
circulation in the United States which when completed is 
to allow silver to go to a discount ? 


There is no such 


In regard to Mr Frewen’s cheaper and dearer legal tender, 


it is sufficient to say that there can be only one value of 
legal tender, whether a pound, a dollar, or a franc, ina 
country at one time; indeed, the very object of making 
legal tender is to declare and enforce one value, and no 
more. 
pay, in full legal tender money, which is always and 
everywhere gold, or as good as gold, even if it be silver 
dollars containing bullion worth 83 or 84 cents, or 100 
dollar greenbacks containing an intrinsic value of paper 
and printing of, perhaps, one cent.—I am, &c., 


So that the United States pay, and are bound to 


J. Barr Roperrson. 
Oriental Club, October 20. 





[Our correspondent’s letter is another evidence of the 


perplexing differences of opinion which prevail amongst 
bi-metallists, both as to the character and probable effects 
of the measures they advocate. 
that they would make up their minds as to what their 
teaching is to be, before they come forward as instructors 
of the public ?—Eb. Econ. | 


Ts it too much to ask 


a ee 


THE REFORM OF THE LAND LAWS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—You are to be thanked for the two articles on 


“The Reform of the Land Laws” in your two last issues. 


But I confess my disappointment that you do not suggest 
in the second what seems to me the only cure for the 
desperate condition of these laws, namely, that the Govern- 
ment should undertake, and at once, to clear and register 
the title of the whole country. The advance in property- 
value as the result is as sure as anything well can be, so 
that there could be little real opposition,while the recoup- 
ment of mere cost would leave no difficulty. 

“Tt is idle to dream of establishing a register,’ you 
say, “ until absolute ownership has become the rule instead 
of the exception.” Well, granted; but registration of 
what could be registered would powerfully promote this 
ownership. Government could begin with the best, and 
take the worst as it may. If we are “to wait for the 
time when every piece of land will be on the register ’’— 
that is, come of itself there in the incidents of the market, 
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{ fear the land case will be like that of our Central 
London streets, whose widening, sanitation, and improve- 
ment await the needs of the countless separate occupants. 
A hundred or two hundred years hence we shall still find 
the work lumbering on, any elearing progress in one direc- 
tion being counterbalanced by increasing block in another. 

As an Australian colonist, who knows the advantage of 
the Torrens Registration system in our colonies, I am 
anxious to see it at work here. Indeed, I propose asking 
the London Chamber of Commerce, through its Austra- 
lasian section, of which I am a member, to take up the 
cause. This may be a political, but surely not a party 
question.—Faithfully yours, W. Westaarrn. 

8 Finch lane, October 20. 








PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1 and October 17, 1885, as compared with 
the corresponding period of last year :— 


REVENUE and Orner REceErets. 


Estimate | — — REcEIrPts. ——-——____ 
forthe | April1, } Aprill, | Week Week 
Year 1885, to | 1884,to | ended | ended 








1885-6. | Oct.'17, | Oct. 18, | Oct. 17, | Oct. 18, 
1885. 1884. | 1885. 1884. 
ee SS | ey 
Bulance on Ist April, £& £ £ £ & 


Bank of England ............ ove 8,647,443 | 4,259,916 
Bank of Ireland............... . 1,845,769 | 1,372,653 
| 


4,993,207 | 5,632,569 
s+e.| 20,000,000,10,591,000 | 10,655,000 


«...2s.} 26,350,000/12;537,000 {13,510,000 | 696,000 | 953,000 
a 6,266,000 | 6,198,000 | 201,000 | 187,000 


REVENUE. 


886,000 425,000 


2,930,000 670,000 | 745,000 nil | 6,000 
15,400,000) 3,420,000 | 3,083,000 | 28,000 | — 25,000 
8,000,000) 4,420,000 | 4,270,000 | 60,000) nil 
1,720,000} 1,020,000 | 1,005,000 = | 80,000 





380,000} 145,000 145,000 nil 


1,360, 814,051 | 553,951 nil | nil 
3,200,000} 1,603,405 | 1,755,062 44,786 12,567 











Revenue ..... ............ 90,790,000 41,476,456 /41,920,013 | 1,490,786 | 1,687,567 
| 





Total, including Balance ...... 46,469,603 47,552,582 
OTHER RECEIPTS. 
Advances, under various Acts, repaid 


to the Exchequer .....0000....cccscsses 627,905 | 1,049,001 
Money raised by Exchequer Bonds ......| 400,000 | 
Do Treasury Bills ...........00...ss000.2.4-.| 3,000,000 
Temporary advances not repaid, for | 
i a ee re 2,100,000 | 1,150,000 | 
Do for Ways and Means..................... 1,700,000 Si 


WN Gk doc vicniintusscelcdieteads 54,297,568 [49,751,586 | 


The expenditure during the same period amounted to 
51,281,225/, as compared with 47,158,043/ in the corre- 


sponding period of last year, the issues during the week 
being 622,304. 


The cash balances in the Bank of England and in the 


Bank of Ireland show an increase, as compared with last 
week :— 





Bank Bank 
of England. of I a —_ 
£ 
October 10,1885 ............... 846,332 ... 675,529 ... 1,521,861 
October 17,1885 ....... lesa 1,193,814 ... 812,809 ... 2,006,623 
Increase ........cssessee0e 347,482 137,280 ... 484,762 


LS 


TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 
Communications must be authenticated by the name of the writer, 














Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Aocovnr pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 2]st October, 1855. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued,........ 35,659,185 Government debt 11,015,100 
Other securities ...... 4,734,900 


Gold coin & bullion... 19,909,185 
i bullion eamdaidie nei 


35,659,185 | 
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BAN ——_ DEPARIMENT. 





£ 
Proprietors’ capital... 14,553,000 Government securi- 
TION. ccineeninandiiiin et U'6lUCU Ill cccos 17,558,767 
Public deposits*...... 3,569,363 Other securities ...... 21,748,947 
Other deposits......... 29,594,602 | Notes............ccccces - 10,689,380 
Seven-day and other (Gold and silver coin  1,011,7 
ID. emcocepapithesliad 215,058 | 
51,008,881 51,008,881 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Oct. 22, 1885, F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
£ 





LIABILITIES, i ASSETS. £ 
Circulation (including Bank Securities ............ccssoccooree 40,504,714 
DillS) ..........cececeseeeeeee 25,184,863 | Coin and bullion.......c..cccesees 20,920,972 
Public deposits .............000 3,569,363 
Private deposits .............0 eo 29, 594,602 | 
58,348,828 | 61,425,686 


Fhe balance of Assets above Liabilities being 3,076 8532, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
exhibit :— 


Circulation (excluding Bank post bills) 
Public deposits ... 
Other deposits............ 
Government securities. 
Other securities ............. 
MUNI sis cis unsicacceiceielssuisasias Simaielaneiaineen<cnareeuteinenotnt 
MENU D isias cnssscseunedgueinie: sicaneetenbchecthehieehiniind eve 






The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending October 21, 1885 :— 














| { | © @, 

oe. \ctrcatat's | Someta Eg) 3 

Date. | Colm and} abroad, or | {X°MINE Deposits. | Banking Reserve.| 22) 
Bullion. out for Bills). Depart- ls) 
Export. ment. jon" 

| a a oi) ae 

July 29 25,844,095 170,000 out 25,711,020 36,867,407) 39.113,533, 15,833,075, 443.2 

Aug. 5) 25,181,992 32,000 out 25,529,980 34,430,544 37,174,906 15,402,012, 429 — 

12 25,494,323 165,000 in! 25,132,050 34,791,955 36,816,402 16,112,273) 444 — 

19, 24,803,018 422,000 out 24,835,315 34,731,417 37,153,532 15,717,703, 46 |— 


26 24,454,475 162,000 out 25,095,575 34,224,916 37,584,441 15,108,900, 45 | — 
Sept. 2! 22,946,866 427,000 out 24,752,325 33,266.177, 37,801,033 13,944,541 445 — 
9 22,869,001 5,000 in’ 24,488,945 33,068,339 37,410,508 14,130,656 419 — 

16 22,380,286 505,000 out 24,333,535 32,912,781) 37,595,257 13,796,751 41 _ 

23 27,481,488 461,000 out 25,798,185 35,667,474) 36,105,654 17,433,303 52}/~ 

30) 21,908,453 268,000 out 253,200,855 33,711,713) 39,723,792 12,457,598, 363\— 
Oct. 7 21,464,923 8,000 out 25,509,430 35,290,108) 41,393,293 11,705,498 33 |— 
14) 21,546,134 198,000 in 25,137,835 34,970,882) 40,664,951 12,158,259, 344;— 

21 | 20,920,972 714,000 out 24,969,805 33,163,965 39,307,714 11,701,167 35 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 
ack, viz.:— 

















| } 
At corresponding dates| Oct. 20, Oct. 25, Oct. 24, Oct. 22, | Oct. 21, 
with the present week.| 1875. 1882, | 1883. 1844. | 1886. 
Girculation (excluding) @ ai \ 2 | 


Bank post bills)......... | 28 821,430 | 26,322,425 25,584,070 | 25,670,920) 24 969,805 
Public deposits srecaereceee| 3,717,920 | 3,928,945 | 3917498 | 4,350,857! 3,569,365 





Other deposits ............ 24,025,367 | 24,425,235 24,814,155 | 24,394,946) 29,594,602 
Guvernment securities..| 15,266,095 | 12,731,057 | 13,679,008 | 14,459,998, 17,558,767 
Other securities ......... 20,308,588 | 23,100,655 20,187,592 ; 21,485,564 21,748,947 
Reserre of notes & coin) 10,258,654 | 10,419,954 12,710,479 , 10,644,127  11,701.167 
Coin and bullion ........ 24,080,024 | 20,992,379 , 22,544,549., 2),565,047, 20,920,972 
Proportion of reserve 

to liabilities ............) 37% 363 Z% 433 % | 363 % 34 
Bank rate of discount...) 4% 5Z 3% 3% 2 
Price of Consols ... ..... 943 102} | 101% | 1004 100 & 
Average price of wheat) 46s 01 393 7d 40s 5a $23 4d 303 lid 





change on Paris (sht) 25 20 30 25 23} 283 25 22) 26) 25 20 25 25 20 2% 
— Amsterdam (sht) 12 03 13 | 12 23 3} 12 1§ 2} 12 2) 3h 12 14 23 
— Hamburg (3mths)) 20 66 | 2065 6) 2058 62 20 57 6t 20 49 58 
Clearinz-house return ..' 95,839,000 | 71,588,000 86,28”,000 | 98,767,000 111,402,060 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 3,716,779/; in 1882, an 
excess of 1,324,630/; in 1883,ar excess of 4,626,563/ 3 and in 1884, 
an excess of 2,909,382/. In 1885, there is an excess of 7,845,655¢. 

In 1882, there was an increase of 163,000/ in the Bank reserve, 
and a decrease of 356,000/ in the note circulation. The money 
market was for the time easy, and Consols advanced 3. 

In 1883, the money market worked very easily, although the New 
York exchange was only slightly above gold point. Small amounts 
of specie were, in fact, taken for that centre, but as exchange opera- 
tions they would not have paid. The continental exchanges were 
also very weak. = 

In 1884, the market was in rather a sensitive condition owing to 
the weakness of the New York exchange, which stood ata point 
admitting of withdrawals of gold from the Bank of England. 


The following figures from the official returns show the amounts 


of bills and cheques cleared at the Bankers’ Clearing-house since the 
—__—_—_ | beginning of the year. Special days are given separately, together 
35,659,185 | with the total increase or decrease to date in each case. 
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(000’s omitted.) 
ee 
Ww * 
Ending. 1a Total. “ae Consol Pay Days 
Date. Date. } 
Jan.1-Aug.5) 3,323; 813, 1-Ap29| 350,055, Jan. 6| 21323, [*Jan. 3) 1 
Aug a veces | "98,919. [May 14) 40,526,[Feb. 3] 20,274, Feb. 4) 19,878, 
nabs 112966. ,, 29| 85,783, |Mar. 2| 23,281, )Mar. 4) 13,585, 
6 senhine 81,446, [June 12} 89,292, }April 3) 25,507, April 4} 18,674, 
Sept. 2 ..... 117,909, July 1) 84,472,|May 4| 19,482, [May 4) 19,482, 
9. 85,054, } ,, 15; 36,970,/June 1| 19,891, June 4) 15,557, 
o*... 103,650, } \, 30, 88,120, July 2} 18,475, July 4) 18,411, 
23 .....| 82111, JAug. 12) 30,888, JAug. 6) 21,651, |Aug. 4 20,013, 
BD emreort 105,938, | ,, 28| 87,565, |Sept. 1| 19,234, J<ept. 4) 17,151, 
Oct. 7. 107,451, [Sept. 16] 37,168, [Oct. 1] 22,070, |*Oct. 3) 18,428, 
14... | 29,004, ,, 30, 34,769, 
21 111,402, {Oct. 15) 33,226, 

Total, 1885...| 4,424,798, |... | yas,534 211,163, 184,415, 
Corres ——- +} ee eee -|——-—— 
total, A 4,702,212, 235,350, 201,255 

Ine.or Dec. ) — 277,414, —24,182,)... | —16,840, 
in 1885..f'= 59 % = 102% = 88% 





° The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 





1885. 1884. 
Total from Jan. 1 to Oct. 10.,, £82,269,214 .. £84.693,281 
Total week ending Oct. 17...... SRIGC SBT crccvrnes 2,368,926 
Total to date ............00 84,385,451 87,062,207 
Dezrease in 1885 ....... ecscovoree 2,076,756 = 8°1 per cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 





| Comparative Increase 


Oct. 22, | Oct. 15, 

















| Oct. 23, | or Decrease, 
1885. | 1886. 1884. | 
| ‘Last Week Last Year. 
vr ene =| EEE SS a+ —— 
| | ie ) ea ae 


SSETS. £ 
Coin and ballion—Gold .. | 48,875 5,000) 45,869,000 42,341,000! + 6,000; + 3,531,000 








Silver... | 43°°61,000) 43,887,000 41,136,000; — 26,000! + 2,725,000 
Government securities «..| 14,213,000, 14,113,000) 14,113,000! 
Private securities............ 38,451,000 $8,600,000 46,624 000) _ 149,000 - 8,173,000 
LiaBILITIES. | | 
Notes . bee Pee 114,101,000 114,181,000; 981,000|— 1,064,000 
Government deposits .. | 6,719,000 6,516,000! 5,829,000|\4+  2vu3, 000, + 890, 000 
Private deposits ...... _18,272,000 12,895,000 14, 875,000'+ 377. 000: ~s 1,603,000 
-IMPERI AL BANK OF GERMANY. 
“Oct. 15. Oct.7. | Oct.15. |Last Week.|jmast Year: 
ASSETS. | | £ E £ £ 
Coin and bullion ............| 28,474,000} 28,173,000) 27, 086,000/+ 311,000) + 1,3*8,000 
Discounts and advances ...; 21,376,000, 23,48),000 23,66, 000| — 2,104 006|— 2,230, 000 
LIABILITIES. 


Notes in circulation.........| 38,563,000) 48,157,000) 39,097,000 — 9,594,000 
Current accounts ........ . ..| 10,065,000 40,509,000! 9,187,000 — 


AUSTRO-HUNGARIAN BANK. 


_ 534,000 
444,000|+ 78,000 


| Ot 15. | Oct.7. | Oct. 15. jTast Week. Last Year. 
oo) Bed cae Le 
Coin = bullion —gold “| 6,922,000} 6,922,000! 6,421,000) .. |+ 501,000 


silver...| 6,995,000! 12,938,000! 12,745,000 — 5,993,000'— 5,750,000 





pemmament advances . | 1, 568,000) 15, want 16,723,000) + 176 R08 — 2g 155,000 
LIABILITIES. 
Circulation ........ ...... vee | 35 571,000) 35 142,000) 36, 716,000 + 320,000) — 1,145,000 
N ETHERLANDS BANK, 
at ee ; Oct. “17. | Oct. 10. | Oct. aoe | uast Week. pa Year. 
ASSETS £ £ 
Coin and bullion—Gold ../ 3,892, 000) 3,891,000! 3, 019 000, + 1 090! + 873,000 


7,722,000 + 11,000'+ 152,000 


Silver.. | 7; ‘874 000) 7,863,000! 
Discount and advances ail 6,893,000! 6,848,000 7,145,000; + 60,000 — 247.000 
LIABILITIES, z ’ 
Bas eee .. .| 15,795,000; 15 97 4,000 15,914,900) — 179, 119,000 
Deposits . acpiveietedoumeal -| 1,264,000 1,137,000 532,000 + 77,000! + 625.0 0 





NATIONAL BANK OF BELGIUM. 
| Oct. 16. |Last Week.) Last Year- 
£ & £ 





Oct. 15.) Oct. & 
ASssETs. snl 8 £ | £ 
eas diieddntonans a 8,590,000) 3,628,000! 3,644,000 33,000!— 54,000 
iscounte, &¢c. ........ 782,000, 11,507,000, 11,000,000) 
LAasILSrrms, . + 276,000) + 782,000 
Circulation ........ 3,772,000) 13,570,000 13,186,000 + 202,000 
Deposits vase 2.672.000! 2.544.090 2.457.000! + 129,00014 sae 
NEW YORK ASSOCIATED BANKS. 
j Oct 17. | | Oct. 10. Oct. _ 18. |Last W Kk.) Last Year. 
La ee | oT Last ae 
PUIG secoenedocnsvesevenesoenes 21,190,000 21 700,000 15,460,000! — 580,000) 
Loans ee es veenes 67,100,000) 66,380,000| £8,340,000 + 720,000| area 
Legal tenders .............00++ 5,580,000} 5,70 »,900! 6,600,000 —1 om 164 
Se 30/000) 140,000 
Circulation .............s0000 2,000,000] 1,9°0,000! 2,560,000 + 20,000 — 560,000 
Net deposits ... eel 77,560,000 77,46.,000 62,930,000 100, 
Reserve (Specie & ee * pee Hees 
reserve .. 19,390,000) 19,335,000) 15,745,009 + 25,000'+ 3,645,000 


Excess of actual reserve ...|_ 7,310,000 8,035,600, 6315,00) — 725,000 +  '995,000 
Converting the recichs mark at 1s; the Dutch florin at 1s 8d; the Austri 
florin at 2s; and the franc at 25 per 1. American currenc a 
English money at 4s per dollar. . is Sans tate 


BANK OF SPAIN, . 
The following are the chief items in the return dated O aot, 17, 
the preceding return :— . 17. roe. my 
* ASSETS. nd £ 
Coin and bullion . vosesscnccessecesvevceensesecscesosvecssesess 0,028,000 ... €.704,000 
DOCU oon eeascsssneescsseersesecvienisictcllaciielownbercisnennnris SUACURED: —. CRILLAGS 
LIABILITIES, 


17,824,000... 17,847,000 
. 11,409,000... 11,427,000 





Taking the peseta at 25 = “gL. 
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BANK OF RUSSIA. 


The return, dated October 7, contains the following totals, the figures of 
preceding return being added for comparative purposes :— e of the 








Oct. 7. Sept. 23. 
£ £ 
Coin and bullion, gold (at 7 roubles smaguanhitnes 24,335,000 24,335,000 
do __ gold and silver (at 7 roubles 7,933,000 6,513,000 
Treasury debt (at 10 roubles) 1... ..ccsccecseseere 74,496,000 74,496,000 
Circulation issue (at 10 ee: jor ods beaciacoanincsebiseussebens 104,643,000... 104,643,000 
Do active . seceseererscenes sesseeerececeseeeees 98,857,000 ... 99,278,000 


Discount AND Monty Marxet.—Although a considerable 
amount of gold has been taken from the Bank of England for 
export to Germany, and although the Bank’s reserve has now 
reached a point when a further heavy diminution like that which 
has been in progress lately could not be regarded with indiffer- 
ence, yet the rates for money in the open market have only 
hardened to a very slight extent. The rate for fine three 
months’ Bank paper is only 1% per cent., while day-to-day loans, 
which have been a little more in request, are easily obtainable 
at 4 per cent. For the present the efflux of gold to 
Germany has been stayed, owing to a slight advance 
in the sight exchange on London, and, of course, it 
must not be forgotten that during the next few weeks some 
arrivals of gold are due here from Australia, &c. But the main 
reason why rates show next to no change is the absence of any 
activity in the loan and discount markets, coupled with the 
large supplies of money pressing upon the market. 


The reserve of the Bank of England shows this week a reduc- 
tion of 457,000/. A sum of 714,000/ in gold was withdrawn for 
export, but this was partly offset by a decrease of 168,000/ in 
the note circulation, and the return of about 89,000/ from the 
metallic circulation. The private deposits show a decrease of 
1,625,0001, and the public deposits are also lower ; hence the 
proportion borne by the reserve to the liabilities is slightly 
higher than last week at 35 per cent. The Government securi- 
ties exhibit a reduction of 980,000/, the Government it will be 
remembered having been obliged to borrow more largely than 
usual at the end of the quarter, and it will now be applying 
as much of its current revenue as can be spared to the reduction 
of its debt to the Bank. The private securities also show a 
decrease of 377,000I. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks, 


























om . 
ae Bank Bills. Trade Bill, * 
8 | 
ES \s Months.'|4 Months.,6 Months. 3 Months.|4 Months.\6 Months Months. if Months. ; {6 Months 
% % x % x lz 
July 31...! 4 i 1;Ru | 1} 2 uf 2 5 
Aug. 7... 1; 18} 4 2 1} 2 2323 | 22 
15. 14 14| 18 13 -| 2 1h 1 1} 2 at 2 
22...) 1 1 2 1} 1 | 2 2 2 2 
29... 1 1 13 2 23 2 _ 3 
Sept. 4... 1 1 aa i 192 | 2 23 3} 
Stu. 1 | 2 23 2 2 2324 | 3 
18.. 18 13) WY 23 2% 13 2 2 | 23 3 
25... 14 13| | 24 13 2 24 23 24 3 
Oct. 2... 4 1g) 1 2% 2§ 1g 2 2 2 | 23 3 
9.. i } 2 2h 14 2 1 a | 24 3 
16... | 1 23 4 2 | , at | 23 
23. li ot oe? Beh oe 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock banks at notice ............. 4 per cent. 


Discount houses at call .....:..ccsssecssersecteeeeeereenersom per cent, 
. seven Gays’ NOLICE ........sssesereerees per cent, 
oun fourteen days’ notice ...........s.sc008 per cent, 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank Ope 
Rate. Market. Rate. Market 
4 % ‘ Pg * 
Paris .a.... 3 Feb. 22,83] 23 | Madrid ...... eee . 
Berlin ......... 4 May 7,'85] 23 Lisbon....... ce $ 
Frankfort ... : -. 24 | Vienna ...... 4 Feb. 22 83] 3) 
Hamburg . .. 23 | Genoa May 85]5 
Amsterdam... 24May29, 85] 23 =| St Petersbrg. 6 Oct. 79) 6 


Brussels ...... 3 Feb. 19,’85] 2? | Copenhagen 4 Oct. 85] 4 
At other centres the latest recorded quotations are :— 


Discounts. Overdrafts 


New York (call money) i Melbourne......6 to 7...... 9 


Ditto (endorsed bills) ... 3 t0 4} | Sydney ......... 6 to 7...... 9 
Calcutta, Bank min. July 2}4 Adelaide ......6 to7......8to 9 
Bombay, Bankmin, June 25}4 Montre’l 6 to7 (callmoney 2 to 4) 


—=FAFTNT_CECO_TRETEDO—OOOOOOOOOOOOO ee eeeeee_ennee_c _ _ —_=“_ oo" XO 
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‘The following are the standards for gold points of the four principal 
gold exchanges :— 











f French. m German. g American. 
25. p. mille for ug | 20.52—5 per mille forus | 4.89 —5 per mille for us. 
25. on < eae in na cae a 
26.1 e aynst us | 20. p. mille agnst. us. | 4.827—8 p. e st us. 
» ’ Australian—102/ — for us, . 


The exchanges were yesterday :— 
French short exchange f 25.21 or ? per mille against us. 
German short exchange m 20.33, or 4? per mille against us. 
. New York exchange 














. 4.833. 
at 60 days is ...... $4.837 
At 2 % interest, short = $4.853, or 2} per mille azainst us. 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. | Date. Place and Time. 
Dunville and Co. .........00000 General Belfast 
Fylde Waterworks............... | General... Kirkham, at 12 
Gateshead & District Trams.) Special .. 5, 2 East India Avenue, at 12 
Glenboig Fire Clay ............ | General. Glasgow, at 1 
Grand Trunk Rail. of Canada, General Cannon Street Hotel, at 4 
Highland Railway ............... | General Inverness, at 1 
London Corn Exchange ...... General 7 Mark lane, at 12} 


Moffat Railway .:... General Moffat, at 8 





National Providnt Institution) Special ..... ...... Cannon Street Hotel, at 1 
River Dee ...... . ...... sneisditeaheta General............ 29; 49St Clement’s Hse, at 12 
Royal Mail Steam Packet...... General............, 5, 28) Cannon Street Hotel, at 1 
Smyrna and Cassaba Railway, General............ | 5, 26) 7 Gt. Winchester st., at 2 
Tournay toJourbise, &c.,Rail. | General............, 5, 28) Brussels, at 11 

West Flanders Railway ...... | Preliminary...... » 80) 10 Moorgate street, at 2 


West Metropolitan Tramways Adjourned ......|_» _ 26} Guildhall Tavern, at 12 _ 

The Munster and Leinster Bank, formed to carry on part of 
the business of the Munster Bauk, which failed some time 
since, commenced business early this week. Twelve branches 
have been opened—two in Dublin and ten in different parts of 
Ireland. 

The silver market has remained inactive, and the price for 
both bars and dollars is 47d per oz. The Bombay markets 
have reopened, but Calcutta is closed until Monday next. 

a India Council have sold the following drafts during the 
week :— 





£ s d 
Friday 49,000 in bills on Calcutta at ..........00.... 1 6}  perrupee 
Monday 56,000 in bills on Calcutta at..... ow 1 Oe ” 
Wednesday 125,300 in bills on Calcutta at... 
oe 92,400in bills on Bombay at............... ~ ” 
a 82,300 in billson Madras at ............... ) about 89 per cent. 


3 1,000 in bills on Madras at .............00665 I 6,8 per rupee. 

From April 1 to Wednesday nightremittances for 4,48,33,359rs 
had been sold, realising 3,468,0811. 

Tue Stock Marxets.—Intere'st has chiefly centred upon the 
market for American railway securities, in which there has been 
a great burst of speculative activity, although there are now 
signs of a probable relapse. Foreign securities generally have 
been favourably influenced by the more pacific appearance of 
affairs in the Balkan Peninsula. So far, neither Servia nor 
Greece has commenced hostilities, and every week’s delay 
gives time for a more sober judgment, and for the pressure 
of the Powers to be felt more distinctly, and gives more grounds 
for believing in a peaceable settlement of the difficulties that 
have arisen. The Great Powers seem to be working in accord, 
and as Turkey maintains a prudent attitude, the outlook is 
certainly more satisfactory. Home securities, however, have 
not been very firm, owing to the dulness of trade. One or two of 
the ‘‘heavy” lines have had to reduce their rates in some of 
the iron districts ; a movement which is likely to make further 
progress unless business improves. As a whole, business has 
been mostly speculative, and it has been of a rather spasmodic 
character. In some directions there have been strong spurts 
of speculative activity, while in others great stagnation has 
prevailed. It is rather to be feared that the business which 
has recently sprung up is not of a very sound character, and 
this makes the markets at present rather treacherous. 

British GovERNMENT Securitres.—Consols close at a slight 
advance on the week, but a trifle below the best points touched, 
The market has been very quiet. Indian stocks have hardened 
to a slight extent. Colonial Government bonds have been dealt 
in toa moderate extent at rather higher quotations. Home 
Corporation stocks are practically unaltered. 











Say cme 


oe | To- |ment on 
Fri. | Sat. | Mon. 
eee 
Ditto Account ......|100} }1 008 9} 51008 $1908 {| + 


LOSING PRICES.———————-) Move- 
Tues. | Wed. | Thur. | day. | Week. 
seneelahieneaiiidiliedsresendion pceee mom 
Consols for Money .../100} 9/100, $1003 41003 41094 4,100} 41063 4) + 
. ! f i fico oot og 4 tort | + 
Reduced and New3 7/995 $99} 99% i (98 
New 23% wvccseseneee/98 9193 9198 Plas gi03 193g 98 
$83 3 $) 


eto hops 


Esch Suis Funesylor 1 S /Up 8 a stig a sitiah 12/ tp 12/'p+ 1/ 
cheq. Bills,J une,2% |6/p 11//6-p/t1p 8/p12,; [Sip13/p 8/p13/p\7/pl2/p it 
Bank Stock ".....°,”|298300) 00/298 300 293300|... 





P 

sssssses «,|298300| 208 300 298 300)298 $00 298 300 298 
India 4 %,red.,Oct.'88/1014 2/1014 21014 2/1014 2/10'} 21014 21014 7 
Do 3} % red., 1931 |101 3)101 3 1014 2/101 2'1014 are Sa 6 + 3 


Do 3 % red., 1943...|85} 685 635% 6853 6}'854 
Do4 % Rupee Pa {74 sy74h 575 675 675 675 675 6+ § 
Met. Bd of orked Z 1078 ilove 84 1073 81073 hl i st 107464 we 
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Foreign GoveRNMENT Securities.—The tone of the market 
has been decidedly firm, owing to the more favourable aspect of 
affairs in the East, but at the close prices are somewhat below 
their best. There has not been much activity in this market, 
but the Paris and Berlin Bourses have shown considerable 
animation. All ‘‘ International” stocks, éxcept Spanish, close 
distinctly higher on the week, the rise being especially marked 
in Hungarian and Russian stocks. There is also a pronounced 
advance in Turkish Priority and Greek bonds, viz., from 3 to 
4 per cent. Peruvian stocks have declined, but all sound 
South American stocks have remained firm. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 


at the last settlement are also given for reference purposes =, 
losing Prices— Rise up” 
t Week To-day. or Fall — 








Argentine 6 % Public Works, 1871......... 99 101 ... 99 101 ws ose 
Ditto 6 % Railway Loan, 1881............ 68 100. CC TNO ee. oe ener 
DG a ee an ee So Bin: OF B .ce. om. ry, 

Austrian 4 7, Gold Rentes..... G5 FS ce WS ce. SD ie 

Brazilian 5 Z%, 1865 ....00000 see esvoeseereeees 9% 8 OO: sea ace? et 
THOS Bi Xe BOER metinesenseccescce 93 5 93 5. - 94 

« Bee eae, tac 6 ctrcncin SO6uwwMBECuw tt 1 wo S&S 
Ditto 44 % Gold Loan, 1879 SB 2 wr @ 7 tee nee ae nee 854 
Ditto 44 %, 1883  ....ccccrseeees 838 5 4% 6 ws + FL we & 

Buenos Ayres 6 %, 1882 8) 91 SE TE ce, ox o & 


Ditto 6 %, 1888 ....e...00-0+. iS ao oa a on an 
Chilian 6 %, 1873 and 1875..........cc0ses0++. 98 100... 93100... ... w. 98h 






Egyptian 4 % United Debt .....,....0000.-.. 64 $$. 65 + 1 - 64 
Ditto 6% Preference .....ccrssrsernceree 85 4nd... 86 3 we + 1 we 87h 
Ditto 5 % State Domain .........sccc00000 8546 ... S637}... + 1 . 86 
Ditto 4 % Daira Sanieh ...........ccccee 59} fxd... 69 & we + 2 w Gb 

PEE, TM inisiaciiattvcksintaintncesses 107h 8 . 10833... + “F ws 1074 

Bangairing 6%, IGF coi ccccdscsecicccascoceasve 97 9 «. 98100... + 1  % 
Ditto 4 % Gold Rentes ......cccsecsessseees ist - a % aS a 

Italian 5 %, 1861 (less 13-20 % tax)......... 933 4... 94 x 4 2" © 5 

Sietents 9. WEN sccscliscaenibiessteesnesiecse 198. 8... ER Gwe + 9 & a 

Peruvian 6%. 1870 ....ccc..scecersssesrercerses 11g 12... Wg Fu — F » 4 
DUGG Z, Mi Eikccnciientnnionan. GG hw GB w.- 3-e Py, 
Portuguese 3 %, 1853-80... 44h Bice 449 5b we Bee 48h 
Russian 5 %, 1870.. 93 4 .. 94565)... + 4 ai oe 
Ditto 5 %, 1871.. O1b 2b. 93 4 we + 1h we 92h 
Ditto 5 %, 1872... 91} 2 .. = Bh tL we _ 
Ditto 5%. 1873 oa $.. O45. + 18 033 
Ditto 4} %, 1875 ae ee hee oe ee s 

Gpamish New 6 X .......cccrsereepseceseereaveoee 56h Bn. 55E Ch. — Foe io 
Ditto 2 % Coupon Bonds ..........0ce000 45h GR nee 459 OE vee nee see vee s 

Turkish, 5 %, 1854 “ Tribute Loan” ...... 88 90xd... O'S ale Sia * 
Ditto 4} %, US71....00 Fe ptccnseesesecee 65 jxd.. 66 Fu. + a we 654 
Ditto 5 % Defence......ditto............. 77 4xd.. 783 9 i ae i on oe 
Ditto 5 %, General Debt (Registered). 1214 ... 13 15 wee + ; on 8 
Ditto 6 %, 1869 (Registered) ..........0+++ 1214 « 1315 w + : 
Ditto 6 %, 1873 (Registered)...........+0+ 1214 ww. 1315 ww + 
United States 4 %, 1907 ...c..cccccseesereerees 126 7 uu 1267 ane oe oe =. 

Uruguay 5 % Unified ....c.cccscecscrseeseevee 499505 we 495 SOS a. one 3 503 

Virginia 6 %, New Funded (Reg.) ........ 5052 «. 53 5 we + sie 


Home Rartways.—The market did not have a very firm tone 
in the early part of the week, but recently a firmer tendency 
has prevailed. The trade outlook is discouraging, the recent 
signs of animation in the iron trade having now died away. The 
stocks of the ‘‘ heavy” lines drooped at one time, owing to 
their intention to reduce freight rates in South Staffordshire, 
but having subsequently rallied, they close up to or above last 
week’s level. Brighton ‘‘A,” Great Eastern, and North 
British have declined to a slight extent, but in most other 
cases there is an advance. Metropolitan have shown especial 
strength, and finally exhibit a gain of 1? per cent. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— nine 








losing Prices Rise up” 
Week. To-day or 7 a 
inscmmangaitaistiaidaaiatiadinensitinianty: Oe . 97% Shue + we 
Guiet paste at ciaies ; oat j- 633 § . — ¢ - 12 
Great Northern .. 16 6 6. MES +8 7 
Ditto A .....00 — . = 7 oe > ke A. 
covcceccesceses . 131 we ome . 
ata hema Yorkshire , 109 10... 109105 ... + i an a 
London and Brighton....... 2115) 17.4. WIS 17 we we oe ro 
WRG Bo cisccscoxcmscccdenpiahiseteadaaescestatene 96§ 9... 959 6)... > ; ~~ 3 
London, Chatham and Dover ............++ 16 4... 163 §. 4 j oe 
Ditto Arbitration Preference ............ 84 54... = +. ~ ; - 
London and North-Western ...........:0+0+0 163 ail 16 P a - = 
London and South-Western ........... a 1245 5}... eet oe ot 
Manchester.Sheffield, and Lincolnshire... 654 62... S wo : . St 
Ditto Deferred .........cccceccersesceeseeserees $13 2... S323. + ont 
MetrOpOlitAMm ....c.ccececreecsaccenereerserere oes 03d . + it = 
Metropolitan District ............csssseseeee ; "an 395 7 ~~. 
North Staffordshire...........cc000++0 & > ; ‘i 
North British .. >. oe 
ee ae — px. on 
Sen beet aan » + Ex om 


RAILWAY TRAFFIC RECEIPTS. 


cipal railways of the United 
~ 18, are hieind together 
red with the correspond- 
comparison, the Scotch 
regate receipts are 
uly, as 


The traffic receipts of the prin 
Kingdom for the week ending Octo 
with the increase or decrease as com 
ing week in 1884. For Bn om — ae 

iven separately, since 
a eebaeh ddan the Ist Angoet sear of from Ist 
i i rish systems. : ; 
inthe Sas 1 28 086! for the weak on the English and Irish 
lines is equal to 1°81 per cent., as compared with the co 
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week of last year, while the decrease of 1,703! for Scotland is equal 
to 1°26 per cent. 


The respective aggregate totals show for the English and Irish 
lines a decrease of 299,362/, equal to 1°69 per cent., and for the 
Scotch lines a decrease of 49,6571, equal to 3°16 per cent., as com- 
pared with the corresponding period of 1884. 

















Aggregate 
Receipts of 

Week's Increase or Half-year Inc. or 
Decrease. to date. Dec. 

£ £ £ £& 
Great Eastern .........scccsscessss 68,775 + 1,068 ccccccse 1,188,619 + 2,551 
Great Northern ..........000000.0 77,954 + 2,162 1,257,008 + 2,851 
Great Western ..........0.s0000. 149,730 — 38980 .. 2,550,523 — 59,353 
Lancashire and Yorkshire ... 70,489 — 3,267  sccccses 1,221,919 — 27,506 

London and Brighton ......... 837,417 — 2,447 > 756,222 — , 
London, Chatham, and Dover 23,026 — 96) 460,471 + 3,732 
London and North-Western 192,293 — 1,°81 $319,702 — 85,928 
and South-Western 51,928 — ee 959,066 + 8,755 
Manchester, Sheff, & Lincln. 40,732 — 1,790 ccccoe 657,393 — 6,324 
Me TID : cuit einintieiatense 3,397 + tone a 253 
Metropolitan District ......... 8,914 — —5BZ1B  seccceeee 127,084 — 2,552 
siiaetnceseenaiana an A MOS ass, 2,333,542 — 41,237 
North-Eastern ..........ccc0cse0es 118,588 -- 8038 .. 2,013,674 — 69,260 
South-Eastern ................000. 89,272 — 695 713,358 — 802 
Great Northern (Ireland)...... 13,049 — 241 . ° 209,564 — 2,780 
Gt. Sthrn. & Western ('relnd.) 15,787 — _ ee 244,211 — 6,373 
Midland Gt. Western (Irind.) 2,119 — OS iia 129,268 — 65,874 
1,088,095 SP 20,086 seeeesees 18,290,550 _ 299,362 
Caledonian ... .......scccccccees 59,702 == 471 . 670,642 — 15,397 
Glasgow and South-Western 21,013 — 294 .ecovvee 254,917 — 6,401 
North British ............0.0.90.0cv-1l088 53,146 — en £91,242 —. 27,859 
133,861 — 1,703 a... 1,519,801 — 49,657 


CotontaL Ramways.—Canadian issues have sympathised 
with American securities, Grand Trunk preference stocks show- 
ing a rise of from 4 to 18 percent., and Canadian Pacific shares a 
rise of 4 dol. Indian Guaranteed stocks have tended upwards. 


_ The following are the latest closing prices, &c.,-of the leading 
issues :— 


“ Making 
as Prices—. Rise up”’ 
t Week To-day oorFall. Prices. 
Bombay, Baroda, &6. ......cc.00 sscsresceseees me SS Ue CO 64.8 ee Oe 
Canadian Pacific, Shares  .........scese.-eesee 473 3... 478 Shu. + fF 47 
Fast Indian Deferred ..........000. -ssesresees 116 18 ...116 18 ooe 116 
Grand Trunk of Canada, Ordinary ......... 8393 ... OF .+ 8 
Ditto, 4 %, Guaranteed ...........ccccsereee . + oo 54 
Ditto, First Preference ....... ~ Senet. Se 
Litto, Second Preference o % TE cc 
[C*tto, Third Preference ... ebetaen + oo AG 
Great Indian Peninsula ..............c...ceeees wo € 1 . l4 





AmeErIcAN Rattways.—In this department there has been a 
great burst of speculative activity, and prices have advanced 
hand over hand. At the close, however, the tone is weaker, 
and a reaction seems probable. The causes for the rise w e deal 
with fully elsewhere. On the week it will be seen the gain is 
especially marked in Erie, Philadelphia and Reading, Denver 
and Rio Grande, Lake Shore, and Norfolk and Western issues. 

The following are the latest closing prices, &c., of the more pro- 


minent issues :— 


** Makin 
—e Prices—, Rise up” . 
. : Week. To-day. or Fall. Prices 
Centrai Pacific, Shares .............c0ssscsesee 42 » 433 4b... + 1b. 40 
Chicago, Mil., & St Paul, Com. Stock ... 864 865 3% .. + ow a 
Denver and Rio Grande, Shares ........... 143 16 , +3 ae 
Ditto 7 %, First Consol. Mortgage Certs 823 3f...844 5... + 12 ... 81 
Illinois Central Shares ............00s0-sses08 137 8g ...137 8 1. — 2 «., 126 
Lake Shore and Michigan Sothrn, Shares 804 woe 833 _— & .. 79 
Louisville and Nashville,Com. Stock ... 48} 47 { _—- 48 
Ditto 6 %, General Mortgage ............ os 7 ..0s “+ a 
New York Central, Shares................c000 1034 as... + 8 = oe 
New York, L. E.,and Western, Ord. Shrs. 20} ies 2 183 
Ditto 6 %, Second Consol. Mort. ......... 77 ae ek | 75 
N.Y., Ontario, & Western, Reg. Shares.. 14 a ist q.. + If 4 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 35 a ee << an 
Norfolk & Western, Preferred  .........0+00 28 0 .., SI 2... + SE CC. 254 
Ohio & Mississippi, Ordinary Shares ...... 24 5 ...24 5 0. uu. 224 
Oregon & California, Preferred Stock... 1517 ..17 13 2. + lf ™ jg 
Pennsyivania R. R., $50 Shares .........0+ 54 wht. +o ~ ee 
Philadelphia & Reading, $50 Shares ....., 8} 4... 11 eng Se 
Ditto s %, General Mortgage, 1874... 774 84... 78h 9h) 4+ 1 “75 
Union Paific, Shares ......0.ccccesccecceseeeee 52 Sh wu 54h i in ie ee ee 
Wabash, St. Louis, &c., Preferred Shares 16} $ ... 17 . + cn 
Ditto 6 Z, Genera] Mortgage, Certs. ... 463 74 ... 47} es ; 43 


ForretGn Rattways.—The most marked movement in this 
department is a rise of from 2} to 5 per cent. in the Mexican 
stocks, owing to strong speculative buying, accompanied with 
favourable dividend rumours. Most continental issues have 
improved, and South American issues have been firm, Alagoas 
rising 4, Buenos Ayres Great Southern 14, Donna Theresa 3, 
and Minas and Rio 4, 


Bank SHares.—Bark of Australasia have risen 1, Bank of 
South Australia 1, Consolidated 3, English of the River Plate i, 
English, Scottish, and Australian Chartered 3, London and 
County 4, Imperial Ottoman 8, London and San Francisco }, 
National of Australasia }, National Provincial $, and Union of 


Australia, The only adverse change is a fall of § in Anglo- 
Austrian, 
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MIscELLANEOUS Sgcurities.—Gas and Water stocks have 
remained steady. Telegraphic issues have improved, Atlantic 
descriptions being especially firm. East and West India Dock 
shares have risen 14, London and St Katharine ditto 3, Central 
Sugar Factories of Brazil 4, National Safe Deposit 4, Railway 
Debenture Trust ordinary }, Scottish Australian Investment 
ordinary 10, Vickers, Sons, and Co., 4, Assam Tea 1, Royal 
Mail Shares 1, Peninsular and Oriental Steam 1, Suez Canal 2, 
Cape Copper Mining 4, Rio Tinto g, Copiapo 3, and Richmond 
Consolidated 4; while Australian Agricultural shares have 
fallen 2}, Millwall Docks 2, Bryant and May }, National 
African 4, and Native Guano }. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


losing Prices—~, Rise up” 





Week. To-day. orFall. Prices 

Anglo-American Telegraph, Ordinary ... 3)jljxd...3: 3 .. + 1h .. & 
Hudson's Bay, Shares ..............se000-+008. 18419) .. 16 §.. + on 
Imperial Ottoman Bank................0cc00008 99 ee Eee Oe eR ae 
Mexcan Railway, Ordinary ................. 22} - 243 5 + og 

Ditto, First Preference ...............-0000. 76} 74 .. 81 + 4 . 
re re re 8 
South Austrian Railway, Shares ............ 103  1O}1L ww. + 10 
Suez Canal, Shares .......s.ssccescsesesqesseeses i Sw Aw + 8 a ® 
United Telaghene..o.ccorecesscs cieceesesposesesee Llgld} ... 115 123... «.  « 1l 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, October 16, at noon: —Lehigh Valley shares, 56}; 
Missouri Pacific shares, 1003 ; Chicago, Burlington, and Quincey 
shares, 1314; Baltimore and Ohio shares, 190 ; Pullman Car 
shares, 132; Norfolk and Western Preference shares, 32 ; 
Mexican Central 7 per cent.Bonds, 444 ; West Shore 1st Mort. 
5 per cent. Certificates, 46 ; Oregon Short Line 1st Mortgage 
6 per cent. Bonds, 97}; Missouri Pacific 1st Consolidated 6 per 
cent. Bonds, 1054 ; Denver Ist (not Consolidated) 7 per cent. 
Bonds, 118; New York and New England Ist Mortgage 6 per 
cent. Bonds, 1144; Missouri, Kansas, and Texas Genera] 
Consolidated 6 per cent. Bonds, 88? ; Texas and Pacific Con- 
solidated of 1905, 83; St Louis, Alton, and Terre Haute 
Dividend Bonds, due 1894, 50. 

Butii0on.—The following is taken from the circular of Messrs 
Pixley and Abell, dated October 22 :— 


Gold.—Since our circular of last week, there have been with- 
drawals from the Bank amounting to 704,000/. Of this amount, 
50,000! goes to Lisbon. The receipts during the same time are 
64,0001. The German exchange having risen to-day, there is rather 
less inquiry for export. The imports are, from the Cape, 12,000 ; 
from Australia, 58,000/ ; from River Plate, 48,000/ ; from West 
Indies, 23,000/—total,141,000/. The Orion has taken 50,000/ to 
Buenos Ayres. 


Silver, with a continental order, improved to 47;%d, at which 
price recent arrivals have been sold ; and, in the absence of supplies 
to hand, the market remains quiet. The Moselle brought 5,000/, 
and about 60,000/ has arrived from America, The P. and O. 
steamers have taken 180,000/ to the East. 


Mexican dollars have remained steady at 47,4,d, at which rate the 
unsold portion per Moselle was placed. The Moselle brought 
20,0001 from the West Indies. The Fulda and Germanic brought 
10,000/ from New York. 

Quotations for Bullion.—Gold.—Bar gold, fine, 778 9$d per oz 
standard; bar gold, containing 20 dwts silver, 77s lld per oz 
standard. 

Silver.— Bar silver, fine, 474d per oz standard; bar silver 
coutaining 5 grs gold, 47}jd per oz standard ; cake silver, 51yyd 
per oz; Mexican dollars, 47d per oz Quicksilver, 6/ 2s 6d, 
nominal ; discount, 3 per cent. 
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NOTICES AND REPORTS, 





STATE LOANS, &c. 


Canada,—Advices from Halifax report the return of the Arctic 
steamer Alert from Hudson Bay with the observation party who 
have spent 15 months there testing the practicability of that route 
for navigation from the Canadian North-West to Europe. The 
result of the observations shows that the average temperature is not 
so low as was expected, nor so ‘low as the average winter tempera- 
ture in the North-West. The lowest monthly average was 30deg. 
below zero. The ice observations show that the Hudson Straits and 
Bay are navigable from July to October. The movements of the ice 
vary, and vessels must keep in the open water wherever there is a 
sound, or where the ice is thinnest. This report is somewhat favour- 
able, but doubts are expressed in Canada whether the Hudson Bay 
route will ever prove practicable. 

China.—Telegrams trom Pekin report that the Chinese Govern- 
ment has definitely decided to proceed without delay with the 
construction of railways in the Empire. Advices from the United 
States also report that some New York capitalists have formed a 
syndicate for carrying out an extensive system of railway construc- 
tion in China, under concessions which the Government of that 
country will be asked to grant. The last Pacific mail steamer from 
San Francisco carried General Wilson, the agent of the syndicate, 
who will offer terms for the concessions. Certain English and 
German firms are reported to be also competing. 

Costa Rica,—The Council of Foreign Bondholders have received 
the following letter from Mr Minor C. Keith, the special agent of 
the Supreme Government of Costa Rica :—‘‘I take the pleasure in 
informing you that I have received a cablegram notifying me that 
the Government of Costa Rica has approved the modifications and 
ratified the settlement of the Exterior Debt, as well as modifications 
required to form the railway company, and that an agent has been 
appointed, who comes to London to sign the new bonds.” 

Virginia Debt.—The following telegram has been received this 
week from Mr Royall :—‘‘ Court advances all my cases.” The mean- 
ing of this is understood to be that the points at issue are to be 
subjected to the judgment of the Courts much sooner than had been 
expected, probably immediately. 


RAILWAY COMPANIES. 


Baltimore and Ohio.—A semi-annual dividend at the usual rate of 
10 per cent. per annum has been announced. 

Great Western of Brazil.—The accounts for the year ended 
June 30 show gross earnings of 57,169/, and working expenses, 
including apociel charges, of a like amount. In the previous year 
the gross earnings were 67,018/, and the working expenses 54,369/, 
leaving net earnings of 12,648/. The falling off in the receipts is 
stated to have been due to the smaller quantity of sugar carried 
over the railway, in consequence of the severe fall in the value of 
this product, The guaranteed interest was received from the 
Government, and dividends of 7 per cent. per annum have been 
distributed for the year. __ 

Highland.—The report for the half-year ended August 31 states 
that the gross receipts amounted to 201,857/, and the expenditure to 
102,105/. From the available balance of 99,752/, after providing 
for the interest on debenture and preference stocks, the directors 
propose to declare a dividend on the ordinary stock of the company 
at the rate of 44 per cent. per annum, leaving a balance of 3,236/ 
to be carried forward to the credit of the current half-year’s 
accounts, The dividend for the corresponding period of last year 
was at the rate of 5 per cent. The working expenses amounted to 
44°54 per cent., compared with 45 68 per cent. this half-year. 

Hull, Barnsley, and West Riding Junction Railway and Dock.— 

RECEIPTS. 


© FOr Bart OF Debye. ic ccsccrsscsescceuccesecesevtesssoues 1,746 
For August ............cccoscrsesscceessesceseseeseceees . 10,243 
* The dock was opened on July 16th and the railway for goods 
traffic on the 20th, and for passenger traffic on the 27th July.— 
(Signed) J. Daniell, Secretary. s 
Long Island.—The usual quarterly dividend on the share capital 
at the rate of 4 per cent. per annum has been declared. : 
Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railway and canal (exclusive of joint lines) from 
the Ist July to October 11th, 1885, amounted to 540,449/, as com- 
pared with 552,609/ from Ist July to October 12th, 1884, while the 
total expenses were 282,549/, as against 285,202/. In order to make 
a correct comparison for an equal number of days, the figures for 
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one day should be added to those above shown for 1885, which may 
be estimated at 5,500/ for receipts, and 2,750/ for expenses. 

Mexican National.—At a meeting of the bondholders of the com- 
pany, held at the offices of the English Association of American 

ond and Share Holders, on the 22nd instant, the following resolu- 
tions were adopted :—First, ‘‘ That in the opinion of this meeting it 
is desirable that a meeting should be formed to represent the bond- 
holders of the Mexican National Railway, and that they be requested 
to co-operate in any sound scheme for the completion of the railway.” 
Proposed by Mr Nettleford and seconded by Mr Burch: Second, 
‘That this meeting stand adjourned for a fortnight.” 


New Brunswick.—The earnings for the month of August were 

$58,925, against $58,817 in the corresponding period of 1884. 
_ New York, Pennsylvania, and Ohio.—The following has been 
issued by the company :—‘ In reference to the injunction obtained 
ex parte by Mr M’Henry, Lord Bury, and others against the com- 
pany, the voting trustees have received the following cablegram :— 
‘Court grants our motion and dissolved injunction.’ This leaves 
the board and trustees entirely unfettered.” 

Oregon and California.—A cable advice has been received at the 
London office stating the earnings of the company for the month of 
September, 1885, were as follows :—Gross, 153,460 dols ; nett, 47,600 
dols, with nothing charged out for rails. Corresponding period of 
1884—Gross, 100,519 dols ; net, 30,846 dols, with 9,000 chanel out 
for rails. 

Smyrna and Cassaba.—The report for the half-year ending June 
30, 1885, states that the gross revenue was 59,688/ and the net 
revenue 32,608/, against a gross revenue of $1,920/, and a net revenue 
of 47,476/ in the same period of 1884. Dividends at the rate of 7 
per cent. per annum on the preference shares, and 25 per cent. per 
annum on the ordinary shares, were paid as hitherto on the Ist 
July last, and there then remained a balance of net revenue (includ- 
ing the 61,354/ brought forward from 1884) of 84,665/. On the 8th 
August last the directors distributed the 61,354/, the balance of net 
revenue to the 31st December, 1894 ; of that sum 35,437/ was applied 
in payment of the balance of dividend at 7 per cent. per annum on 
the ordinary shares for the years 1883 and 1884, and left 25,917/ as 
surplus net revenue for the year 1854. This surplus was distributed 
in the proportions of one-fifth to the preference shares, and four- 
fifths to the ordinary shares, in accordance with the memorandum 
of association. The directors also on the 8th August paid the 
balance completing the dividend of 7 per cent. per annum on the 
ordinary shares for the first half of 1885. This absorbed 8,859 of 
the net revenue forthe half-year (32,608/ 0s 9d.), and left a surplus 
net revenue of 14,4522 2s 9d to the 30th June, 1885. This last- 
named sum the directors now propose to divide as follows :—9s 3d 
per preference share, being one-fitth, and 11s 9d per ordinary share, 
being four-fifths of the surplus net revenue. 

Varna.—At a meeting on Thursday of the obligation holders of 
the above company the following resolution was passed :— 
Resolved, that Messrs Kennedy and Petrocochino be appointed 
representatives of the obligation holders of the Varna Railway 
Company to arrange with the Council of Administration, and the 
representatives of the shareholders as to the appropriation between 
the obligation holders and the shareholders (after discharging the 
lessees’ and other claims) of the sum of 44,500,000 francs (payable, 
6,000,000 francs in cash, and as to the balance in 6 per cent. bonds 
of the Bulgarian Government, with interest), offered by the Bulga- 
rian Government, and which has already been subject to the appro- 
priation being arranged, approved at a meeting of the shareholders 
as a total to be taken by the obligation holders, shareholders, and 
others interested in the Varna Railway in satisfaction of their 
respective rights. 

West Flanders.—The half-yearly report shows a total revenue of 
54,977/, and an expenditure of 31,184/. After providing for 
preference coupon No. 66, due on November 15, for the interest and 
redemption of the two series of bonds, and carrying 500/ to the 
renewal account, there is an available balance of 6,849/, which will 
enable the directors to pay a dividend of 5s per share, leaving 160/ 
to be carried forward. 

BANKING COMPANIES, 


Ionian.—The half-yearly report shows a gross profit of 23,8011, 
after providing for and doubtful debts. Expenses, interest, 
and rebate require 16,7641. The balance of 7,037/, added to the 
rest, after provision had been made for the dividend at 6 per cent. 
per annum paid in May, gives an available sum of 22,796/. Out of 
this the directors recommend a dividend at the rate of 4 per cent. 
per annum, tax free, which will absorb 6,3102. 

North of Scotland.—The report for the year ended Septamber 30 
shows a profit balanze of 58,0987, including 5,250/ brought forward. 
The dividend, at the rate of 12} per cent. per annuin, paid in May, 
required 25,0007 and a further similar rate of distribution, also tax 
free and payable on the 6th prox., is recommended. A sum of 
2,500 is to be applied to the reduction of the buildings account, 
and 5,598/ nnae forward. The reserve fund remains at 213,000/. 
The balance-sheet shows a deposit liability of 3,200,888/, while bills 


discounted, &c., stand at 3,271,387/. 


ASSURANCE COMPANIES. 


Commercial Union.—Mr Jeremiah Colman, of Messrs J. and J. 
Colman, has been appointed a director of this company, in the place 
of his father, Mr Jeremiah Colman, lately deceased. ; 

National Marine.—The annual report for the year ending 
December 31, 1884, states that all the risks having run off or been 
reinsured, and a careful estimate made of all known and unknown 
claims and liabilities, there remains a sufficient balance to enable 
the directors to recommend the shareholders to declare a dividend 
for the year of 8 per cent., of which 3 per cent. has been paid as an 
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interim dividend. The directors further propose to make a payment 
to the contributing shareholders of 5 per cent. on the amount of the 
premiums paid by them, and to carry the balance to the credit of 
the reserve fund. 

South Australian.—The annual report, presented at the meeting 
held in Adelaide on August 7, showed a profit balance of 19,426/. 
Dividends of 1s 6d on the original and 44d per share on the new 
issue of shares were recommended, a balance of 14,7391 being left 
against outstanding losses and current risks. 


MISCELLANEOUS COMPANIES. 


American Freehold Land and Mortgage.—An interim dividend at 
the rate of 10 per cent. per annum, free of income tax, has been 
declared. 

Brazilian Submarine Telegraph.—The half-yearly report shows a 
revenue of 81,4191, and an expenditure of 19,774/, including 7,830/ 
for cable repairs. An interim dividend, absorbing 19,500/, has been 
paid, and 12,000/ transferred to the reserve fund, which is thus raised 
to 30,404/. From an available balance of 22,3311 it is proposed to 
pay a final dividend of 3s per share, making a total of 6 per cent. 

or the year ended June 30, A balance of 2,831/ will then remain 
to be carried forward. 

British and Australasian Trust and Loan.—The directors have 
declared an interim dividend of 2s 6d per share, or at the rate of 10 
per cent. per annum. 

Consolidated Telephone.—TRedirectors have declared a second 
interim dividend of 2} per cent. for the current year. 

Direct Spanish Telephone. — The report for the half-year ended 
June 30 shows a profit balance of 3,469/, after providing for 
debenture interest. The receipts show a decrease of 1,384/ when 
compared with the corresponding period, and of 824! when 
fompared with the previous half-year, bic to the stagnation of trade 
with Spain during the period covered by the accounts. The 
circumstances mentioned by the directors in the last report still 
exist, and they say they must, therefore, continue to withhold the 
payment of a dividend on the preference shares. It is, however, 
proposed to place 3,400/ to the reserve fund, which will stand then 
at 8,400/, leaving 69/ to be carried forward. 

Land and Loan of New Zealand.—At the first annual general 
meeting of the shareholders the chairman said that the result of the 
operations for the first year could not be looked — as indicating 
what was likely to occur in the future. In addition to the share 
capital, a fair amount of money has been received on deposit and on 
debenture, but the low price of wool had told unfavourably on the 
company’s operations. The report was adopted. 

London and Globe Telephone and Maintenance.—It has been decided 
to wind up the company voluntarily, and Mr James Ford, of 31 


Queen Victoria street, E.C., has been appointed liquidator. 
National Safe Deposit.—The report for the year ending September 


entitled to a cumulative preferential dividend at 5 pr cent. per 
annum out of the net profits of the company, after provision for 
ground rent, sinking fund, mortgage interest, and other necessary 
outgoings. The total issue of shares is 5,000, but 1,333 shares have, 
it is stated, been applied for by the directors and their friends, 1,000 
shares will be held in reserve, and it is the remaining 2,667 shares 
which are offered for subscription. The object of this issue is to 
enable the company to effect the purchase of the recently-erected 
premises known as Billiter-square-buildings, and to meet the 
expenses of additions to and improvements in the adjoining pro- 
perties of the company. 

















































Canada Southern Railway 5 per Cent. 2nd Mortgage Bonds.— 
Messrs Borthwick, Wark, and Co. offer for sale $1,750,000 of these 
bonds at a minimum price of 88 per cent. The present issue forms 
part of a total issue of $6,000,000, of which $3,432,000 are already 
in the hands of the public. The loan is secured by a mortgage upon 
the entire property of tho company. A sum of 5 per cent. is payable 
upon application, and the balance upon allotment, The interest is 


payable on March 1 and September 1, and the principal is repay- 
able in 1913. 


Mexican Land and Cattle Ranche, Limited, —Subscriptions are 
invited for 3,200 first mortgage debenture bonds of 10/ each (being a 
portion of an authorised debenture issue of 60,000/), bearing interest 
at the rate of 10 per cent. per annum, and redeemable at a premium 
of 10 per cent., or 11/ per debenture, on the Ist November, 1895, 
unless the debentures are previously drawn. One fully-paid share of 
5/ will be allotted as a bonus to the holder of each debenture, The 
share capital is 300,000/, in 5/ shares, and 2,000 shares are to be 
allotted to the vendor. The debentures ara secured by a first charge 
upon the whole of the freehold land, cattle, buildings, &c., of the 


company. Asum of1/ per bond is payable on application, and 4/ on 
allotment. 
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THE CORN TRADE, 





Marx Lanz, Fripay Eventne. 


Although the weather during the week has varied somewhat in 
different parts of the country, field work has made fairly steady 
progress, and so far sowing has gone on under generally favourable 
conditions. The trade has not altered much, but transactions, 
already very moderate, have been, if anything, narrowed still 
further, and as this has arisen more from a disinclination to buy 
than from any lack of supply offering on sale, the effect 
has been rather to weaken quotations. New York, on 
the week, is 3 to 4 cents per bushel lower, and the continental 
markets have moved in the same direction. Our provincial 
markets have tended more in favour of buyers than they were a 
week ago, whilst at Mark Lane rather less money has been accepted 
for both English and foreign on the spot, and for the latter in for- 
ward positions also, Australian wheat on the stands is quoted at 
363 to 37s; New Zealand, 33s to 35s; Saxonka, 33s to 34s ; Peters- 
burg, &c., 31s to 32s; Azima, 28s to 34s; Ghirka, 28s to 

32s. The business in forward positions has been small, and 
the unprecedentedly low price of sugar and other produce, having | chiefly in East Indian descriptions, including Calcutta No. 2 club 
seriously affected the company’s operations during the half-year, and | via Canal at 32s 6d down to’32s, and via Cape at. 33s 6d to 34s, down 
caused a large decrease in the receipts from both freights and | to 33s. A cargo of Australian sold early in the week at 35s 104d, 
passengers. At the same time, with but slightly less mileage, the | Continent, but the market closes rather easier. — The statistical 
expenses are 21,203/ less than for the corresponding period of 1884. | movements have somewhat increased the supplies in view. To the 
The state of revenue does not admit of the usual charges being made | American visible supply of wheat over a million bushels have been 
for transfer to the repair and renewal account and for depreciation | added, and a small addition has also been made to the quantity of 
of ships, but 30,000/ has been carried to the former and 20,000/ | wheat and flour on passage, which now amounts to 1,445,000 quarters, 
written off the value of the fleet for the half-year. With the being about 340,000 quarters less than at this time last year. Flour 
reduced charge for depreciation the fleet stands in the books at| has further slightly receded in New York, and is_ hardly 
under 13/ per ton. After crediting the repair and renewal account supported here. Fine malting barley from scarcity is firm. 
with the above amount, and debiting the cost of the ordinary repairs, | but inferior grades are still depressed. Grinding sorts are less in 
eer with the balance of outlay for new boilers and refit of the request, and tend in buyers’ favour. On the spot, Black Sea 18 
Belize and Essequibo, there is a small balance at the credit of that | quoted 16s to 17s 6d, and Persian 15s 6d. For arrival Danubian is 
account. The directors recommend a dividend from the profit and | about 16s 74d. The quantity on passage is further [reduced to 
loss account of 10s per share, tax free. The wreck of the Guadiana, 75,000 quarters, against 284,000 quarters last year. Beans have 
with other losses, has reduced the balance at the credit of the | found buyers at full value, but peas have sold slowly at barely late 
insurance account to 160,094/, rates. The maize trade has been slack in all positions, and prices 
are barely supported. Onthe spot, Galatz is worth about 23s 6d; 
other round descriptions, 22s 6d ; and flat corn, 223 to 22s 3d. For 
arrival round is quoted, 21s to 21s 6d ; and flat, 2is to 2ls 3d. Of 
oats, arrivals have been good, but not pressed for sale, and quota- 


30, 1885, states that the total income of the past year has been 
13,510/, and the expenses 11,203/, showing a profit of 2,307/, which, 
with the balance carried forward from last year of 163/, amounts to 
2,470/. Out of this it is proposed to pay a dividend of 2s per share. 

New Civil Service Co-operation.—The half-yearly report shows an 
available balance of 2,150/, and recommends a dividend of 6d per 
= or at the rate of 10 per cent. per annum, carrying forward 
8591. 

Royal Mail Steam Packet.—In their report for the half-year 
ended June 30, the directors express their regret that the accounts 
show an unfavourable result, the revolution in Columbia, a great 
decrease in the quantity of material carried for the Panama Canal 
works, and the continued depression in the West Indies, owing to 


NEW COMPANIES AND CAPITAL, 


The new issues of the current year are as under, vendors’ shares 
being deducted, as usual ;— 








First i without material change. 
Capital Payment Further <pepate 8 
Applications. thereon, Liability. | The following account shows the Quantities of certain kinds of azriculturel 
. £ & & roduce imported into the United Kingdom in the week ended Oct. 17, i885, and 
Amount previously subscribed .......... 63,129,925 pm the corresponding week of 1884 :— 

Issues of the week :— -—Quantitie. —, 

Ba ia Offices, 651 shares, 1885. 1884 

MOMIGD sass scccetscmsahecte deal ERTIES ‘ 18,335... 18,335 —Ox , cows, and calves ...numbe! 5,283 ove 10,3 
Mexican Land and Cattle Ranche ee eee ee ee = 6 . 12688 ove i408 
(Limited) ... ............. snes ennessessanens ess 32,000. 16,000 ... 16,000 Oe aii avenshadeapengtasanendlgt As ‘ Ries tes 570 
Canadian Southern Railway 2nd Mort- ie mets TARR iss cease she vnts Ssdvniens ctprnenatnareannin sie 47,8938  .«. 36,287 
gage 5 per Cent. Bonds,.........0...00ce000s 308,000 305,000 Beef, salted and fresh .........s+0+++00 ‘ o 21,495 oon 20,070 
o TNINT .. soc intascotebapensegh ongppeaveeds aneupstens 8,977 eee 13,821 
858,335 Meat unenumerated, salted and fresh : 877 om 270 
. FOBSCTVCE  .escccscess see F eee ’ 

Total to date .........0 63,483, 260 Pork, entted (not hans) and fresh’... 5184 we 4,821 
Total in 1884 ............ 622, Muti "tak elias dala etien ianinateda hasan cia 1 ir 9,980 
Total in 1888 ............ 63,714,000 Poultry and game (including rabbits) .........,....sssecees 14,744 we 15,834 
Billiter Street Offices, Limited.—Applications are invited for an | Butter and butterine ...........ssssesessnsseereseneenens 45,198" .. 61,406 
issue of 2,267 reference hares f 5l h t Th ha ROOD. cuscncnhctnshin viaritativer dap cogpanie Peorcecccceseceeocesosoce » 29,409 eee 52,568 
"eo . “ Cen OS Pe. © BNATES ATE ! Kg gy oo. cessesseree Sundidentose ales daenienin . great hundred 118,206 ... 116,235 
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7——Quantities.-—~ 
1885. 1884. 






BO edccctccendy seo csticcuss devenpscbosnepasondsedeeseeessodecescences cwte 15,251 oe 4,342 
Vegetables—Onions raw.. bushels 120,572 = 4. += 107,563 
Potatoes .........-0046 cwte 10,462 ee 8,012 








UMOUMOTAEER  cceccvcticcncceccccecsescscccosesscossccocoseces 2 8,211 ine 3,714 
Corn, grain, meal, and flour—Wheat cwts 791,302 .,. 816,933 
Barley .. ‘ ” 198,263 eos 610,246 
Oats . v-  S13,724 .., 246,179 
Peas . - ” 13,672 oes 53,209 
Beans —— 22,766 ne 24,806 


Maize.... everecesceccescoesccccce eveee 252,414 
Wheat meal and flour ......... cesecceseeecereeees aneeee og 210,045 .., 291,269 
*Of this quantity 17,093 cwts were entered as butterine. 

The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 


” 390,382 eee 























! 
Imports. 1885-6. | 1884-3. | 163-4. | 1992-3, 
cwts. | cwts. | cwts. cwts. 
Wheat (6 weeks to Oct. 10) ......00. seoes| 8,063,940, 8773,652) 8,961,335, 11,210,415 
Flour “ - qubesentioccedee! 1,255,760. 1,886,422 1,734,762, 1,665,683 





9,319,700 10,660,074; 10,696,097, 12,876,098 

Add week ending Oct. 17—Wheat ...... 791,300; 816,933) 1,429,291! 1,535,062 
FIOUL | ...scssisceseserecesvscseececereeceere] 210,050 291,629 877,249! 366,815 
Total imports, 7 weeks .........| 10,321,950 11,768,636; 12,502,637, 14,777,975 

Less exportse—Wheat ........:ccccceeseeees 55,0.0) 60,00; 60,000' 10,000 
Flour POR ee eee ee eeetnernenees 17,000 12,000) 20,900 10,000 





Net imports ...... soeseesesees| 10,249,050 11,696,636, 12,420,000 14,667,000 


Add to this the estimated sales of | 
home-grown wheat .. ........ | 6,646,000) 6,120,000! 7,700,000) 5,900,0¢0 
| 








Seven weeks’ home supplies ............ 16,895,050, 17,816,636, 20,120,000 2,560,000 
Average price of English wheat, per sa ed oe) “ere 
QURTOOE .o0 ccccencrecessiecrocsoessscccse cesses S0ll | 32 4 412; 421 
BE POF CWE crrrorsersorerrersenrees @ seeeneees Tis.¢, + 8 9 6 97 
bushels. | bushels. | bushels. | bnshels. 
“ Visible supply” in U.S. centres ...... | 45,200,000, 29,100,000 29,875,000 13,820,090 
Do do = in cwts.' 24,214,000 15,588,000 16,094,000 7,892,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Oct. 17, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 





Quantities Soup. | AVERAGE PRICES. 














Wheat. . Barley. Oats. Wheat. _ Barley. , Oats. 
1885, qrs bsh} qrs 1 qrs_ bsh sd |} sa | sd 
Oct. 17...) 76,001 6 | 185101 3] 12169 0} 3011 | 80 9 | 18 9 
10 75,263 6 | 107,563 4{ 12,788 2] 30 7 soll | 18 8 
8 ...| 72,408 2) 69,053 1] 10,176 3] 30 6 81 1 1s 1 
Sept.26 ...] 63,588 0 39,°64 6 8,473 5| 3010 31 0/ #19 4 
19 ...{ 70,440 6 | 23,256 1 8626 0} 3010 | 81 1) 19 2 
Aug.12...! 57,192 3 | 10,308 | 8,212 e 7 3131} 19 1 
— } } 
1884.........| 73,412 2) 127,889 7| 11,046 3] 32 4 | 8111 | 19 Oo 
1883....00.| 65,338 3 103,920 2| 12396 5) 40 5 | 24 6 | 1911 
1982......| 54,735 5 82,751 56| 6205 2} 397+ 3815 | 19 9 
1881.......| 54,399 5/ 63442 0| 7365 7/ 47 1 3 8 | 20 6 








IRON AND COAL TRADES. 


As a whole the iron trade is becoming more depressed. As regards 
the pig iron trade, the Glasgow warrant market is not over strong, 
although prices close to-day somewhat above their worst, as 
follows :—41s 10d cash, and 41s 10jd to 42s one month. On the 
Middlesbro’ market our correspondent reports :—“ Our pig iron 
market remains very dull, and shipments, especially to foreign 
countries, are much below expectations. The autumn season has 
not brought us the relief expected, and stocks will go on increasing. 
We have lost the advance in price which the speculative movement 
in September established. No. 3 is offering at under 32s for delivery 
this year, and at 32s to 32s 3d for delivery during first quarter 
of 1886. 

The hematite pig iron market of the North-West remains quiet, 
at about previous prices. The finished iron trade remains dull, both 
in Scotland and the North of England. Prices close as follows : 
Ship plates are 4/ 12s 6d, and ship angles 4/ 7s 6d to 4/ 10s; and 
common bars, 4/ 17s 6d. Scotch bars are quoted at 4/ 15s, less 5 per 
cent., f.o.b., Galsgow, In Lancas.ire there is a moderate degree of 
activity, but business is only practice.ble at the low basis of 5/ 5s 
for bars, 5/ 15s for hoops, and 6/ 15s to 6/17s 6d for local made 
sheets delivered into the Manchester district, with North country 
plates offering at under 5/ 5s per ton. In East Worcestershire the 
outlook is dull. There is a better feeling in North Staffordshire, 
finished iron being fairly steady, with a good business in rivet 
j iron, tinplates, boiler plates, and best marked bars. The sheet 

trade in South Staffordshire continues active. Prices for singles 
stand at 6/ 10s to 6/ 12s 6d, and for doubles at 6/ 15s to 7/. Business 
in hardware of nearly all kinds is unsatisfactory. In the tinplate 
market, quotations are well maintained, although orders are not very 
numerous. Ordinary cokes are quoted at 14s 9d to lis 3d LC. ; 
Bessemer steels at 15s to 15s 6d L.C. ; and Siemens steels at lds 6d 
to 16s 1.C, The steel market is quiet. Shipbuilders and engineers 
are slack. 

Tron reports as follows on the continental iron trade :—“ The state 
of the Belgian iron market remains bad, orders being very scarce. 
In many works, five days a week is the rule now. Belgian locomo- 
tive builders intend combining, with a view ofsecuring foreign 
markets. Prices of iron and steel remain unchanged. The French 
market is still flat ; but it is fully anticipated that now the election 
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re over business will revive. It is also hoped that the new Chamber 
will do something for depressed trade ; what it is expected to do, 
and how it is to be done is not stated. The German iron market 
does not improve. Production still exceedsdemand, and the conse- 
quence is seen in the falling prices. There is a talk of blowing out 
furnaces, and, unless business improves soon, this appears to be the 
only alternative. Quotations both for crude and finished iron are 
lower if anything. 

At Newcastle the coal trade has been more active, and prices have 
been firm. House coals have attracted more attention, and the 
market has been firmer. Best steam coals have been in fair request, 
but the price remains at 8s 6d, with a discount of 24 per cent., and 
in some instances the discount is said to be as high as 5 per cent. 
Small coals have been raised more freely, but the demand is good, 
and the price is maintained at from 3s to 4s, according to quality. 
Gas coals command from 6s to 7s, according to quality. In South 
Yorkshire business has been active, and prices have been firm in 
tone. The South Wales steam coal trade has shown a little better 
teeling, but there is no great improvement to report. On 
the a market there has been a steady demand, and 
prices close firm, as follows :—Wallsend—Harton, 16s 6d; Tyne, 
unscreened, lls Sd; Hetton, 18s 6d; Hetton Lyons, 16s 6d; 
a 18s ; Wear, 16s 6d ; South Durham Tees, 163 64; Tees, 
183 6d. 





THE CC rTTON TRADE, 
































LIVERPOOL—Ocroser 22, 
PRICES CURRENT. 
|} Same Pericd | Same Period 
l} 1884. | 883. 
Descriptions. : 323 éigisi¢tielsig 
—_— | = | @ |i cs | == c c= 
5) 5 e | a3 i aa a2 8 
series aantewel imasct casieisit | eninaisithnecmenilteenisied|ipiaiipiciiaieiie 
American. di/djdidijai{adidaisdaidaiajdaia 
Sea Island ... perlb, 14 | 15 ) 16 145 - 1355 } a = i i 2 ta 1st 
Florida ditto ......... ; 12$) 13 | 14 | 14315 | 15 | 7 15 |! 
' .0.) G.M.\M.F,.) G.O L.M.'G.M.'G.O. L.M G.M 
Upland .ecsccesesseee bis) SB) 5 | 5b) Sie) 5B) 5B | Ob 
SEC IES a. cc ccvcessecess Peeks a BS PS SG ee 
BORD nieces 53 | 5% 5a) sf | 5853 6 | OF 
Orleans .... 5 58) 53 | 53) 53 58/6 | 6S 
Brazilian Gd. |Fne.|| M.F.| Fr. | Gd. M.¥| Fr. | Gd. 
Pernambuco, &c. soo | coe |} BS] SH) woe | 5G | 5B ° 
Ceara, &c. oo 1 Bh | BE) coe | ace | SB | ove 
RONEG. cikenececeanien ol wei | 5 | GHB) ww 
Rio Grande | ceo | coe | : woe | we ooo ee | ase | BE | cco 
Bahia, Afacaju, &c.) ... | 5} | 53 ... | . ae 5h} St | wee 
NOR esi csc ieietinices ene F *ece f SR 5 Does : ens ' 
Maranham ............| +«: | Sw) 6% 5B .. |... 5%; 58 | 6§ | SB) 7 
tian—Gallini 8 | 9/10 | ... oT. 
itto Brown ...... | 44 63) 5% 5] ¢ | 7 || 53 | C2] 7416 | GF; 8 
Ditto White ......! | .- | 6 | 63) 6 we | OR} Th | one | OH? 
Smyrna, Greek, &.| ... | 5 | 5§ 5] | 5§ | 5h || a | see | see 
West Indian, &c. | i { i j | | | 
Fiji Sea Island ......| ... } see | 11;12 (18 | 15 - F BORED us F cach ons 
Tahiti Sea Island... ... | 73 | 8} 8% | Of | 10) 11 | 219 12g | 11 | 119123 
West Indian .........| «+ | oss | Peal ia SO aap ane [vee | woe | OB | ove 
Haytien eucdseacbdsoace! eee eee eee } eos | tee eee ee | eee | = 4 ad | Fe eee 
Peruvian—Rough..| ... | .. | 63 63) 7}) 7% | «+ | 62 | SE). | 78, 8d 
Ditto Mod Rough’ ... | 5h | 6 | 64 | 6B | oe |) cee | cre | wee | cee | soe | ae 
Ditto Smooth ...! ... | «| Sth 54; © | 6Ali .. | 6 | Gh! .. | OH OF 
Ditto Sea Island! 8} | 8] | ‘19 | 10h { 11g) AL | 11p/ 13) 12 1g 145 
ASTIORT ceccccssccreccs| ose | veo ¢ 46) 423) S| OR] | 43) 63)... | 5 | 5S 
East Indian. | | | | 
Surat—Hingungh’t ... | ww. | «. | 5 Bib) Bie) wee | ee | BI) ane | one 54 
Ginned Dharwar}... | .. | $$ 49) Bre. |) we | & | 43) we | 4B} 4B 
M. Gin’d Broach) ..| .. | | 48 54 5h |) ww. | w=. | Su wee | OS 
Dhollerah ........., 34!) 4 | 44) 4% 43) 53) 33) 33) 45) 38) 4%) 48 
Oomrawuttee .../ 33) 43;) 44 48 458 53 |! Sa) 33) 48) 3g | 4h} 48 
Veravul, &. 33] 38/43; 44 43! .. 35 34) 44 | 34) 38 # 
Comptah... 34] 3H/ 43° 45! 43) .. | 8h! 3%) 43 | SE 4 4 
Scinde. iol éoonkcoe oe S iP woe | SB! 3h] ~ | 3G) 44 
BeM GO .icensscccvesere| os | oon | 9 | Of 4 4} UE |p s 
Madras—Tinnevlly| ... | .. | 433) 53) 53) ... ; o% 
__Weetern! sc. | laa) abl ag | i at en ae 
Iuports, Exports, CONSUMPTION, &0. 
1885. 18&4. 
hales. bales 
Imports from Jan. 1 $0 Oct. 22......ccccccseseereee 2,102,892  reereereeree 2,£03,179 
supests from Jan. 1 to Oct. 22.....0....cc.cscere0e 233,929 ot 273,747 
Beook,, Och. BB... sesseccvenecasesices seccecessececseees 950,200 - _ 470,040 
*Consumption from Jan. 1 to Oct. 22.......0000 2,127,970 . 2,693,070 
These figures show :— 
A decrease of imports compared with the same date last year of ...... bales 705,290 
A decrease of quantity taken for consumption of — 
A decrease of actual exports Of ...........ccesseeceeeereerees ae 


* The Consumption this year compares with one week more last year. 
Cotton was in increased demand on Saturday and during the early 


part of Monday, but as the day advanced the market became quiet, 
and the business has since been limited, with the tendency of prices 
generally in favour of buyers. Sea Island has been in moderate 
request. but with vee e amine, prices have hardened, and the 
uotations are raise r lb. a 
Seturden and Hondas, vat the market has since become dull, and 
new crop Uplands have been pressed for sale, and 
description hg it aoe ae are eee x . 
otations of ands now refer to new si i 
The temeans es been done at generally unchanged rates. Egyptian 
has been in only moderate demand, and prices are barely maintained, 
The quotation of fair, brown is reduced yed per Ib. : 
continues only in moderate request, without material change in 


American was in good demand on 
uotations of this 


per lb. The 
In Brazilian 


Peruvian 


values, African is in better demand, but quotations are 4d per lb 


East Indian daring the past week has been in fair demand, 
and owing to the anaiapeal stock the current grades are generally 


——————_ kas 
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advanced #yd per lb, There is an exceptional rise of $d per lb in 
short stapled cotton, there being little or none of this description 
in the port. 

“Futures.”—The market was steadier in the early part of the 
week, and prices advanced ,3d to ,$d per Ib, but since Monday it 
has been dull and drooping, and although not at the lowest figure 
touched, still the closing rates are gid per lb below those of last 
Thursday. The closing values are—Delivery : American, any port, 
Lm.c., October, 534d; October-November, 5 jd; November-December, 
5i fd ; December-January, 533d ; January-February,52d ; February- 
March, 53{d ; March-April, 533d; April-May, 53{d; May-June, 
532d per lb. The following transaction has taken piace in East 
Indian :—Machine-ginned Broach, fine, f.g.c., February-March 
shipment, Suez, 54d per lb, 4d allowance to sellers. 

e sales of the week amount to 51,980 bales, of which 180 are on 
speculation, and 210 declared for export; the forwarded is 8,010 
bales, of which 6,860 are American, 50 Brazilian, 760 Egyptian, 
30 Peruvian, 80 African, and 230 bales East Indian, which make 
the takings of the trade 59,600 bales. 

In speculation there is a decrease of 71,810 bales. The imports 
this week have amounted to 51,291 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 139,000 bales, against 158,000 bales at the corre- 
sponding period last year. 

MANCHESTER, Ocroser 22. 

The condition of the cotton trade has not improved during the 
week. To some extent the fear of foreign complications has been a 
disturbing influence. The collapse of the Oldham strike also had 
the effect of lessening the demand, as buyers anticipate a decline in 
prices as a result of the resumption of work. Export yarns sold 
slowly for all markets, and although last week’s quotations are 
repeated in case of actual offers, the tendency has been in favour of 
buyers. Only a small turnover is reported in home trade spinnings, 
and practically prices are quite ggd, and occasionally 4d per Ib 
less. Fine counts in poor request, and slightly easier to buy. The 
cloth business has been extremely limited. Owing, however, to the 
number of looms standing, and some makes of goods becoming 
scarce, quotations all round have been firmly maintained. Indian 
staples experienced considerable inquiry, but at limits often too low 
for acceptance. Printers and other goods for finishing purposes 
have been in fair demand, though transactions were seldom for 
large quantities. Heavy goods neglec‘ed, especially Levant 
qualities, 


(1.) Comparative STATEMENT of the Corron Trapk. 






































Price | Previous Weeks in 1885. 
rae Price Price, | Price, Price,| Price, 
*,| Oct.| Oct. | Oct. | Sept. | Sept, 
Pits: 6. | & | 1 | 2. i. 
} | —— 
ls disdisdisdisdisd 
Raw Cotton—Upland middling.......perIb) 0 5§ 0 54/0 53,0 54054) 05% 
_ Ditto, good middling ......) 0 525/058 | 0 5§ 0 53/058! 05% 
_ Pernambuco fair ..............| 0 5% G 6%, 05%/05%/0 540 B52 
din Ditto, good fair...........00 | 0 53 0 53/0 53/0 53/0 53) 0 59 
Yarne—%No. 40 Mule-twist fair,2ndquality.| 0 8j)0 8}, 0 83/0 8]/0 8% 0 sf 
—  No.38Water-twist, ditto  .|0 88/0 3830 8§0 8§ 0 80 8% 
26-in, 66 reed, Printer, 29 yds 4 Ibs 20z8.;4 0/4 0/4 0/4 0 3 104| 3 104 
27-in, 72 reed, _ ditto Bibs 2oz..|5 0/5 0/5 0/5 0| 4 10h, 4 104 
89-in, 60 reed, Gold End Shirtings, 37} \., | bebe 
yards, 8 18 4 O28.........scccrrseserreeeereeee| 6 74/6 74/6 746 7416 6 16 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oms......) 7 44! 7 44/7 44/7 45/7 3/7 3 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... '8 9'8 918 9/8 9/8 74,8 7h 
80-in, 44 reed, Red End Long Cloth, #6, =| =| | | "| 
“Yards 9 1DG o...eseeee cevsessreessenereeeeee! 6 9) 5 9'5 915 9'S BIB 7 
(II.) Comparison with Previous Yzars, 
Price, | Corresponding Week in 
| Oct. 22.) ———____—————cuwu“ 
1885. | 1884. | 1883. | 1882. | 1881. | 1e80, 
edis die disd' 
Raw Cotton—Upiand, middling....perlb} 0 5§ 054'06 | 0 on ° %| ° o 
a Ditto, good middling ...... © 5% 05% 06, C640 6} 962 
ss Pernambuco fair ............| 0 Si 05% 05% 068 0 68 0 ik 
aes Ditto, good fair...............| 0 5} 0 6) 06%, 0740 65 O74 
Yarns—No.49 Mule-twist,fair,2nd quality) 0 83 0 9 0 93 ¥ 10/0 10} 0 10} 
— _ No. 38 Water-twist, ditto 0 8§ | 0 830 of 0 93/0101 0 10} 
26-in, 66 reed, Printer, 29 yds,4Ibs20zs| 4 0 | 310)'4 014 614 3/14 7h 
27-in, 72 reed, ditto, 5 Ibs2ozs) 5 0 | 41035 015 44 5 4415 9 
89-in, 60 reed, Gold End Shirtings, 37}| | | 
Yards, & IDS 4 O78 ........c.escerereseeeseees 16 7 | 610}}7 13:7 3/7 9 8 1} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 7 44 | 7 74/7 9/8 13/8 6/19 1} 
40-in, 72 reed, ditt, ditto, 9 lbs5 ozs ...8 9 |9 0,9 6 10 0.910310 0 
89-in, 44 reed, Red’ End Long Cloth, 36| Doe loa eae 
YAFAS, 9 IDG......000cerrereerereeeereervereee| 5 9 15 916 0 (6 6)6 616 9 








THE WOOL TRADE, 


Messrs Sanderson, Murray, and | Co., received followi 
from their Melbourne firm, Messrs John Sanderson een 
“ Melbourne, 3 p.m., 22nd October.—Season later than last year. 
Sales have opened moderately brisk. Large attendance of buyers. 
ty buyers operating cautiously. Market rates 20 to 25 per 
cent, below last season's rates. 5,000 bales offered, of which 30 per 
cent. were bought in. 
fe se is ow es - report or regard to colonial wool. There 
a moderate inquiry for home uce, and a good i 
be ee prices were ren. ; . eet 
ur ‘ correspondent writes :—There is a good 
steadiness in our market just now. There has been singularly: Httls 
fluctuation in prices for some time past. Fine and demi descriptions 
of English wool are most in favour and consequently firmest, while 
Lin woois, and notably wethers, are severely let alone, There 





has been more doing in mohair, prices having got very low, and a 
little in alpaca. The yarn trade keeps about the same ; the orders 
were small, but numerous, and machinery is kept going, while 
prices remain stationary. In the stuff trade there is just a little 
more business in dress goods for spring on home account, and the 
American demand for worsted coatings and linings continue to 
supply a deficiency, Manufacturers complain that the margin of 
profit is very narrow. 





LEATHER TRADE. 


The transictions in leather continue unimportant in extent, but 
a small steady trade is being done and prices are generally supported. 
The supplies of fresh leather are moderate, stocks on hand are about 
equal to the requirement, but a little movement in the demand 
would materially affect the available goods. 





THE SILK TRADE. 


The sales have passed over without any decline in prices, the 
quantity offered being small. There is generally a slightly improved 
feeling, but transactions are still very limited. 








—_——- 


JUTE, HEMP, AND FLAX TRADES, 


A large business has again been done at hardening prices, and the 
demand continues partly speculative. About 50,000 bales have 
sold latterly, including RB No. 2, at 12/ 15s, CC square, November, 
12/ 10s; BB Miller crown, 12/ 5s; red S double triangle at 
12/ 7s 6d ; CC in house, 12/ 10s ; CJA and B, 11/ and 9/ 15s respec- 
tively. For Dundee, red JJ, 111 12s 6d; red GN in diamond, 
102 12s 6d; Bullubs square, 10/ 12s 6d ; WCM circle, 10/ 2s 6d per 
ton. The visible supply of jute is much smaller than at this time 
last year, and the Calcutta market firmer and dearer, In Dundee 
rather more doing at low prices. 

From Messrs Geo. Armitstead and Co., Dundee: —“ There is no 
change to report in the state of the flax market. The business 
passing in spot goods continues of limited extent, but prices show, 
on the whole, little change.. In cases where sellers want to clear 
out parcels, they have to take rather less money, especially for 
common qualities. Good flax, on the other hand, is firmly held. 
Some samples of fresh Riga flax just received show good fibre, 
possessing strength and fair quality, but indifferently cleaned. The 
Russian advices during the week indicate little change in the state 
of the markets there, and there is little business passing on 
contract.” 

At present relatively low prices there is a demand for Manila 
hemp, and buyers show more confidence. Sales include fair at 
27/ 10s to 28/, c.f. and i., October-November shipment, per steamer ; 
31l for Cebu, per sailer, to Liverpool. Fair, on the spot here, is 
quoted 31/. The public sales have included a small parcel of 
Quilot, which was bought in. 








COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report or THis Day’s Marker see “ Postscript.” 
Mincrina Lane, Fripay. 


Sucar.—The market was unsettled during the early part of the 
week, but yesterday became firmer owing to the sudden recovery 
in prices of beet, which, after another decline, closed rather over last 
Friday’s quotation. Kefiners have been taking supplies, and the 
reports as to the season’s production are still conflicting. Cane 
sugars are steady, and several sales made in the low brown sorts, 
chiefly Jaggery, at firmer rates. West India pieces was also in better 
demand yesterday. Crystallised Demerara, 18s to 21s; other kinds 
17s to 19s ; refining, 13s to 148; Barbadoes, 14s 6d to 15s. The 
improved feeling extended to the refined markets, and pieces are 
3d to 6d dearer. There have not been any floating cargoes of sugar 
sold since the 16th instant. 

Imports and De.iveries of SveaR to Oct. 17, with Stocks on hand. 
1885. 1884. 1888. 1882. 


...tons 266,500 ... 201,200 ... 289,500 ... 288,700 
vavresesee 268,300 ... 285,000 ... 306,700 .., 260,900 
88,100 ...8 92,100 .., 81,100 ... 101,600 
y» in four ports of U.K. 275,000 ... 253,000 ... 199,200... 205.000 
Madras Jaggery ...per cwt 11/0,11/6 ... 7/9 89... 12/6 13/6... 11/6 12/6 
Crystallised Demerara......18/0 21/0 ... 17/0 23'6 ... 27/0 30/0... 23/0 27/0 
88 per cent, f.0.b. ...14/9{15/0 ...11/104 12/0... 19/14 19/8... 20, 
Fine French loaves,f.o.b ... 20/3 20/6 ... 18/0 19/0 ... 25/6 26/0 .,, 28/0 28/6 

Jaggery.—About 300 tons cane sold on the spot at 11s 6d, and 200 
tons for arrival at the same price ; also 1,050 tons off the coast at 
lls 94, for London, 200 tons Palmyra, near, at 11s 3d. 

Penang.—150 tons brown native sold at 10s 3d. 

Mauritius.—496 bags went at 15s 6d to 16s for semi-grainy and 
yellow. : a 

Beet has been unsettled in price, and after a futther decline is 
about the same as on Friday last. German, October-December, 
14s 9d to 15s per cwt, f.o.b. 

Refined.—There has not been any improvement to report in dry 
goods here, and foreign have sold at easier rates for Dutch loaves, 
American granulated, &c. Yesterday, the fall was recovered, and 
pieces met with a good demand, at 3d to 6d per cwt advance. 

Rum.—Few sales have been effected this week, and prices are 
unaltered. 

Cocoa.—The market is firm, but the high prices required have 
tended to restrict business. At the public sales on Tuesday there 
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was a moderate supply, including 1,151 bags Trinidad, of which 
barely one-fourth part sold at last week’s rates. Of 11] bags St 
Lucia, a few sold at 7486d. 52 bags Ceylon consisted of small lots. 
215 bags African part sold at 753 to 77s. 816 bags foreign 


withdrawn. 


Correr.—A firm market, with some further improvement in prices 
of Central American and Ceylon, the advance being 1s to 2s. The 


result of the Dutch sale on Wednesday proved even better than 


looked for, and good ordinary Java shows 2} cents recovery on the 
September price, viz., 26? to 27 cents. Rio is rather easier. 
Shipments of Brazil to Europe during the week were heavy. 
At the public sales here 142 casks 51 barrels and bags Ceylon 
sold as follows: low middling and palish, 51s to 65s; mid- 
ling dull to colory, 66s tu 70s; good middling to fine, 71s to 85s ; 
bold, 86s to 95s 6d, as in quality. 11 cas s 3 barrels 209 bags 
Ceylon-grown Liberian partly found buyers : good bold, 49s; 
smaller, 448; low and small, 35s to 39s. 29 cases 842 bags East 
India consisted chiefly of small lots, and included fine Mysore at 
81s to 107s 6d. 62 Shalf-bales Mocha chiefly withdrawn. 280 bags 
Mauila chiefly sold at 44s for rather bold palish Zebu, and 37s for 
low. 20 casks 42 barrels 585 bags Jamaica went at 37s to 40s 6d for 
ordinary to good ordinary ; and 41s to 49s 6d for bold palish and fine 
ordinary, with a few lots 51s to 60s. 10,328 bags foreign sold as 
follows: Guatimala, ordinary mixed and foxy, 41s to 43s 6d; fine 
ordinary, 45s to 50s ; middling to bold, 51s to 56s 6d ; colory, 62s 6d 
to 64s ; good to fine, 56s to 73s 6d ; Salvador, 44s 6d to 51s ; Central 


American, 65s to 678 6d ; Rio, ex quay terms, 34s to 40s. 
Imports and DsLiverims of Corres to Oct. 17, with Srocas on hand. 


1885. 1884. 1883. 1882, 

caaeee sanieeanendiebineapioness tons 83,670 ... 39,230 ... 49,130 ... 44,430 
vered forhome consumpn. 10,540 ... 10,620 ... 10,°50 .,, 12,270 

ia fs: GIPOES nn ccccenceseut 21,100 .., 29,160 ... 25,520 ... 80,450 
SRG is dicinchccnscnncncciimniiiaicaibiniin: 13,160. ... 17,840 ... 26,500 13,520 


Mid. plantation Ccylon...prewt65/ to 70/0... $9/ to 65/... 73/to 78/... 70/ to 75/0 
Delivered last week 873 tons, 599 toas being for export, against a total of 927 tons 


in 1884 and 1,160 tons in 1883. 


TeA.—The reduced supplies of China at public sale, and the fast 
decrease of the recent large duty-paid stocks held by the trade, 
combined with the extremely low quotations, have given a firmer 
tone to the market. There is, however, only a moderate business 
by private contract. The China catalogues represent a total of 
25,290 packages for the week. Common grades of congou are again 
firmer. New makes 8?d to Is 14d. The improvement in the 


market for Indian teas has continued, the large quantity of 23,332 
packages by auction selling with brisk competition, at rather 


irregular prices. Fine pekoe, souchong, and broken teas went 


somewhat dearer. Assam pekoe easier in several cases. 857 
oa Ceylon brought high rates for fine. Rather more than 

million pounds of the latter were shipped last season, and a 
considerable increase is expected this season. 1,124 packages Java 
sold up to 1s 8d per lb for the finest grades. 


Rice —There is not any change for the better in this market, as 
the depressed quotations , fail to induce speculative demand. A 
cargo of 1,750 tons Rangoon, off the coast, sold at 63 74d for 
ae Sales of cleaned rice are of fair extent, at last week’s 
tates, 

Saco.—1,063 bags included fine small at 13s; medium, without 
reserve, 13s to 13s 6d; old, 12s 6d per cwt. 

Tarioca.—Of 1,918 bags Singapore, a portion sold at 13d per lb 
for fair. 711 bags pearl one-third. part sold at 15s 6d to 16s per 
ewt for fine medium, 

Tapioca Fiour.—1,030 bags Penang were taken in at 9s 6d 
per cwt. 

Buiack Pepper in demand and again higher. For good Singapore, 
on the spot, 8d paid ; 150 tons afloat, but near, 74d to 7}#d. 300 
tons Acheen, September-October shipment, at 74d ; 100 tons in course 
of landing, 73d. At auction, 1,091 bags Singapore part sold at 8d ; 
633 bags Penang withdrawn at 7d to 74d; 295 bags Siam realised 
78d to 74d ; 140 bags Tellicherry withdrawn at 8d per lb. 

Wuite Pepper is firm, and jd to jd dearer. 50 tons Penang sold, 
for arrival, at 10}d to 10;4d. 1,500 bags Singapore, on the spot, 
at 113d to 11§d, and 40 tons, to arrive, at 11}d. 360 bags Penan 
and 189 bags Singapore were kought in. 154 bags Siam realise 
113d: per Ib. 

NuTMEGSs.— 28 cases Penang, one-fourth part sold: 119’s at 1s 6d 
to Is 7d; 145’s, 1s 3d. 12 boxes Singapore sold at 2s 1d for 83's. 
19 boxes Java were bought in at 2s 5 cases Travancore, 75's, 
sold at 2s 3d per lb for mixed and dark. 

Mace.—65 cases part sold, including ordinary Singapore at Is 1d 
to st good Peaang, 2s; ordinary, 1s 2d. 3 boxes fine 2s 5d 
per lb. 

CLoves.—A steady market. 1,071 bales Zanzibar part sold at 53d 
to 58d for dull to fair, and 53d for bright. 28 cases good Penang 
partly realised 10jd to 11d. 109 bags 44 boxes Amboyna taken in at 
7d. 150 bales cloves stems at 14d to 1}d per lb. 

GINGER.—110 cases Cochin half found buyers on former terms: part 
scraped, medium, 63s 6d; small washed, 38s 6d to 39s 6d. 200 bags 
withdrawn ; also 116 bags Malabar. 450 bags Bengal part sold 
before the sale at 21s per ewt. 

Pimento firm, and rather higher rates paid. 722 bigs by auction 
a at 28d to 2gd per lb for low to good, with a few fine at 3d per 


Sa.LTPetr: is firmer, and business has been done. The reported 
sales are 300 tons Bengal, on the spot, 16s. 200 tons, to arrive, via 
Cape, at 163 44d to 16s 6d per ewt. 

Nitrate Sopa.—There has been less depression in the Liverpool 
market, and here the price is supported } 

Inpico.—A firm market and little now in first hands. Since the 
sales about 300 chests sold at fullto rather higher a‘es. 536 serors 
nin by auction, on Tuesday went at d to ls per lb 
advance. 


—_—-— 




























Orner Drysatrery Goops.—About 150 tons gambier sold ot 
arrive, October-December, 193 14d to 19s 3d. 100 tons, on the spot, 
at 19s 3d; reweights, 19s 9d. 633 bales, by auction, without 
reserve, went at 193 to 19s 3d, and 277 bags cubes at 27s 6d to 28s, 
4,976 bags a were chiefly withdrawn. Of 711 bags 
turmeric, the bulk was taken in at higher prices. About 6,000 
boxes cutch sold privately at 23s 6d to 26s 6d; finest marks, 28s to 
28s 6d per cwt. 

SuELLAC.—Some business has been done in second orange, to 
arrive, at higher prices, including about 1,2C0 chests, TN, at 60s to 
6ls. At the publicsales on Tuesday, 568 cases went in advance of 
last week’s rates: second orange, 57s to 59s. °%96 cases Siam 
sticklac, part sold, at lower rates, viz., 37s to 37s 6d. 

Drues.—Aloes quiet. Balsam pera also very little doing. In 
public sale last Tuesday, 1,700 packages East Indian cinchona and 
400 pckgs South American bark were sold at some advance. Camphor 
continues neglected. Cantharides, Russian, dearer; China, none 
here. Castor-oil, quiet. Gum olibanum, fair to good drops held 
for higher rates. Arabic sold at irregular prices ; good prices fully 
maintained. Kowrie, only small lots realised at valuations. Oil of 
aniseed and peppermint, Hotchkiss, dearer. Musk and rhubarb, 
quiet. Opium, more business doing in soft shipping paste ; druggist 
qualities are still extremely quiet, 

CuemicaLs.—A further advance of 2d to 3d has been paid for 
sulphate quinine, with considerable sales, and the business been 

artly speculative. Citric acid firmer at ls7d. _Tartaric stationary. 

hlorate potash firm, at 8d. Sodas quiet. Crystals lower. Bleach- 
ing powder easier in price, but now more inquiry. Sulphate copper 
ow. 

INDIA-RUBBER.—Fine Para has sold in Liverpool at 2s 34d per Ib. 

Meta.s.—The markets do not present any feature of interest. 
Tin and Chili copper being rather dearer, although both without 
activity. Yesterday the former was rather quiet, with sellers of 
Straits at 917 10s cash ; three months, 91/ 12s 6d, being about 5s 
under the highest point of the week. Banca in Holland, 55}7fl. A 
steady business has becn done in Chili copper up to 40/ cash ; 
latterly at 2s 6d less, and three months, 40/ 7s 6d to 402 10s. 
Silesian soft spelter steady at 14/ to 14 5s for ordinary brands. 
Quotations of lead continue very low. Scotch pig iron, inactive 
during the greater part of the week, closed stronger yesterday, with 
sales at 41s 9d to 42s cash. In Middlesbro’ No. 3 quoted 32s. The 
statistics are unchanged. Shipments from Glasgow last week 8,200 
tons. Quicksilver remains at 6/ 2s 6d in first hands. 

LinsEED.—The highest prices of last week are not quite supported, 
with liberal imports, and the tone of business is rather quiet. Latest 
quotations are : Calcutta, on the spot or near, 45s ; to arrive, 45s to 
45s 3d; new crop, spring shipment, 43s; Bombay, in Hull, 43s to 
48s 6d ; November-December shipment, 47s 10}d ; new crop, spring 
shipment to Amsterdam, 44s 6d to 44s 9d; La Flata, January to 
March sh pment, offers at 41s 6d. : P 

Os.—There are few changes to notice, the markets being fairly 
steady. Olive quiet, and Mogadore can be bought, for arrival, at 
35/ 103 per tun. Some colonial sperm has sold, said to be at alower 
price, which is not given. Cocoa-nut supports the late advance. 
The market is, however, quiet. Ceylon, 28/; hogsheads, 28/ 10s ; 
Cochin, 31/ to 312 10s, usual packages; hogsheads, 1/ more. No 
material change has transpired in English brown rape, which is 
rather quiet at 23/ 5s to 23/ 10s, spot, and to the end of the year. 
The market for linseed has been steady, and forward deliveries a 
little dearer. On the spot, 23/ to 23/ 5s ; next two months, 22/ 17s 6d 
to 231; January to April, 22/ 15s. Hull, 23/, usual packages. 
Exports last week 187 tons, against 193 tons in 1884. 

Perroteum O1t.—Stock 109,390 barrels, against 175,113 
barrels last year, but the decrease is more than made up by the 
large quantity afloat and loading. A firmer market, owing to better 
advices from America. On the spot, 6}Jd to 7}jd: next two months, 
63d to 7d. 

‘Soon TURPENTINE quiet at 26s 6d ; November-December, 26s 9d 
to 26s 9d. 

Topacco.—There has been but a limited inquiry in this market 
during the past week for any description of American tobacco, and the 
sales have been confined to small purchases for immediate use. Sub- 
stitutes have attracted some attention during the past few days and 
considerable sales have been effected. 





POSTSCRIPT. Fripay Evenine. 


Sucar.—Crystallised Demerara, by auction, part sold on previous 
terms, also some refining kinds. 5,000 bags Mauritius part sold at 
lls 6d to 13s 6d for syrups, and 16s for semi-grainy. 736 bags Lyle’s 
cane crystals sold at 193, The week’s business in West Indian 
amount to 789 casks 8,000 packages. 3 

Correz.—190 casks 15 barrels 39 bags Ceylon brought yesterday's 
prices. 131 bales Mocha were taken in above the value. 62 bags 
Manila sold at 35s 6d. 163 bags colory Japan were taken in at 
75s. 7,010 bags foreign kinds meee sold, a Honduras at 56s to 
78s ; and good to very fine bold, at 80s to 105s 6d ; Guatimala partly 
bought in. Some bold — —y — at 61s to 703 6d. 69 bags 

iberian were taken in above the value. 
ta ierata Chili declined to 39/ 15s cash. Tin, dull at 91/ 7s 6d 


e.sh. Scotch pig iron, irregular at 41s 103d to 41s 11d. 


TALLow.—No alterations in home melted or Petersburg. 2,178 
Australian by auction, rather more than half sold at 6d to 1s decline. 





ADDITIONAL NOTICES. 
Driep Frvrrt.—Messrs R. Witherby and Co. report :—Currants 


continue to improve in value, and fair business doing in all growths. 


Sultanas are about 4s to 5s dearer from lowest point, and Valencias 
re again higher. A good seasonable trade is going on. 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT 


*,* The prices in the following list 


are revised on Friday, assisted by an 
partment. 


eminent firm in each de’ 
LONDON, Fray. 





Arrow Root—per Ib sd °.6 
St Vincent, com. to good 0 2} 0 
Cocoa—duty id _ tb eda se 
Trinidad grey toord.p.cwt 78 0 8b 
Mid. to fin socceeee 85 =O 102 
Grenada . .» 7% 0 85 
Ceylon, mid. to fine...... «, $0.0 @ 
Guayaquil ...............000 - 80 0 10) 
INET ‘bicsessesnsnsicomners » 78 0 &5 
Caracas menecs 83 0 93 
Coffee—duty uty 1d pe er Ib 
OPiadhec ts _ Iwai €0 0 64 
- 66 0 103 
ae feed ordinary 00 0 
India, plan ww 67 0 105 
eee aban. 0°. 0 
Mysore, medium: to ware 65 0 128 
Manila .... -40 0 44 
Singapore, picked Bally ... = 0 0 
Mocha, mixed to good...... 0 75 
Jamaica, ordy to fine ord. $7 0 46 
Low middling to fine ... 50 0 115 
Costa Rica, mi . to fine... 50 0 85 
Ordinary and mixed... 44 0 48 
Central American, &€....... 40 0 46 
GO finest......000.s0008 47 0 1C5 
Brazil, Rio, on the 
Good first tolow superior 438 0 44 
Fair to good channel ,. - 0 41 
Common te low fair .. 0 36 
Afloat fr. to gd channel 37 0 40 
Good Average Santos 88 0 39 
Cotton—Sce Weekly Report. 
6d is 
Acid, citric............ perlb 17 0 
BAUME dnabssvodccsvnsiadesi ». O 33 0 
Oxalic ... ecom 8 & 0 
MIND 5 csccusvnssiciuptnes i cre. 
at eahs of 0 
6 
0 
82 
il 
0 0 
0 0 
0 0 
o 0 0 
Brimstone, Roll.............. 6 9 
Bleaching powder ....:.... ee 
Borax, English, refined . 0 36 
Cream 3 crystals baa 337 0 127 
ORBOME.... s..00000..0000s perlb 2 8 0 
Corrosive Sublimate......... 0 0 
MIN heii ccacacenepaiill roz 0 0 0O 
Potash, ee plb 0 3) 0 
Chlorate ... mee Se 
Hydriodste ... ie nS TE 
oan Se taba sere 0 9 0 
e te n£1010 0 
Precipitate .. -perlb 211 3 
Sal-Acetos ............ perlb 0 7 0O 
Sal-Ammoniac......per ewt 36 0 83 
Soda _picarbonate p. ton £7 15/ 0 
Crystals.......... » #2146 2 
— London act £810 £9 
rdegree 0 140 
aie ‘ead, white . oe 3” 9 
. 21 
Sul sate Quinine—” moe 
nglish, in bottle..proz 4 0 0 
Pelletier’ 8, — sida ae te: > 
German ....., 3 0 
wae, copper... pr ‘ton ‘£15 15 
pcinhpanvah Sinégebebniion » 8 
Suiphar flour... ll 12 
Vermillion, mie? .p Ib 2 0 
Wallsend. t best .. oo ie 18 
Cochineal— 
Teneriffe silvers...... perlb 1 1 
indevsueabiansbions Sosdeees 1 
Aloes, Fine E.I 1 


+». per cwtl40 





a ‘Red. 1 
Geese meee es 
oms, Ma 38 
Jantharides.., ik 9 
Castor-oil, seconds eS 
Gum, Benjm. Sum2dspewti20 
Olibanum, drops 
Kowrie, rough . 
apesacenin wane 8 


0 
auch, Boe fine cme ~ ._p oz 68 
il, Cassia. perlb 8 


PORN OOe ORS EES Serees 


“ 
Peppermint, Hotchkiss 16 
— , Turkey fine......... 13 
ubarb, China, fair to gd 1 
Senna, Tinnevelly good... 0 
Other E. I. low to good 0 
am, &c,— 





50 
Seihewer I Ber i. x 
Turmeric, Beng gttotine 70 


aamaien, ‘lon ai heath: ania +4 
Cutch, good to fine ....... o 

Dyew Pe * 
Brazil “¥ piieseneunbiiil per on 17 


i 
SroSoaeeuoeo Deighs<bseceeneubeahaoste ne © eoee- 
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to] 
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nen 38 
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Seal 


ms 


cocoon owoocococecscolée 


se 


wa om ooocecso oeoooeovausonwcooo 


he 


ecocosco eoceoeoooceooesooooso cocecooaam 


ooom 
wee 


Dyewoods—( 
ocd—Honduras sence 


Elephants’ Teeth — 
Large sound........ per cwt 69 
Pyeee—-Carnats, duty 7s 8 


Nuts — 


Flax at Dundce £ 
Archangel, Crwn. per ton = 
St Petersburg, 12- oan 8 


Gutta Peroha— pet ib 8 
Good to finest 1 


Hemp— £ 
St Petersburg.,clean p. ton 28 
Manila, fair to good roping 31 
Jute, good to 12 
Coir Yarn, good to fine .. 25 


Hops, English....per cwt 
Hides—0x & Cow Ze 


aie 


Madras, Velore .. 
are. good to fine. 
India eanen yer ib 
Para, fine... i 
African... 
Crop hides ...... 30 @ 45 lbe 
do 50 «65 

ea butts.. = 24 


Forcign butts. 16 24 


Horse Hides. English onels 
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ee 
Ss 
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Bococof® caooscoooooooooo ecoocos’ oa © 


.-per cwt a 


Provincial 


eee .p.cwt, dty pd * 


ns, duty 7s per owe 
Valencia, New 


Petersen ceeaer sense 


Seconds 0 
— & St Ubes, i chet. 0 


per box 0 


Lemons—Palermo p. box 0 


Messina, selected ......... 0 
Malaga half chests ...... 22 
elona,p.bag.. 25 


* $0 


eecerceneeee 


Low to fair.. Ss 4 


Common to fair........:+ 1 


cooccoecs@en 


ror 
_ 


Salted—B A. & M. 
R. Grande ..... 
—— 


see eeeeeeereeee eee eee eee 


D Orn A. & M. V. 
Chins” esse 
POOR nc iccvtccentesest 

Drysalted Mauritius...... 
eee 





tonne 


sen eee eneeseee 


© on & 
BARS S &AMDALLS 


. to fine ..,....0 
Consuming mid. to fine 
Low to good nore 

Native .. osceee 


Good ord. to middling.. 


u 


ser Ib 


~~ 


do Spanish.....per = 


8 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
8 
5 
5 
2 
2 
1 
0 
2 
2 
of 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
7 
0 
0 
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Kips, English, rib . 1 
i. he t India... ooee 
Metals “British Copper 
— Tough. per _ 43 10 
Best selected .. 
EER 
Chili— 
Aust n, Wallaroo re 0 
oy cove O 0 
Iron, per ton £8 
Bars, &c., British ......... 6 0 
= pane am 6.9 
DOD sedecvecccsocesvesebione 6 10 
Sheets ove 
Bars, Wales oe 415 
BRINE, GRUB... ce cscscsrecesie 00 
do Steel at Middlesboro 4 15 
Scotch pigiron cash .. 41 10 
aaa pig, p ton. 11 10 
coos 11 2/6 
guitallver, to bottle 6 2/6 
oa Silesian....perton 14 @ 
Tin, English, ingots vinaeens 93 vu 
bursts sissstmnereenaenceseane 91 5 
inc, English ...... r ton 16 15 
Tin plates, per box rr 8d 
si: GP enslesiumetes - 18 0 
CII SB Coin satunisiesnessviens 13 6 
olasses—W.I....p.cwt 8 0 
Oils—Fish— 8 
8 sereesensoenees POF tun 61 0 
Ota caves posses ceneusces 14 0 
Pale Seal 24 0 
ophgnsebhonesnensesosepen - 82 0 
one Spats, eveeserecsconess 14 10 
e—Spanish ............... 41 
Sicilian.. et ° 
EAUINNEN stidasibintntiibansionss «- 0 0 
BEORRIOLS... coccssciceseeces - 36 0 
Linseed ...... per ton 23 3 
Rape, refined english « 2415 
Brown, English............ 23 5 
Ground nut.............660. 27 0 
Cocoa-nut Cevion.. ». 28 0 
Cochin in Dies wn 2-8 
LAZ05)....006c0ses0000. 29 10 
soseececscesseseesersesteseess B4 10 
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Oils—( ) ede*s4 
Petroleum Oil..,...per ibs. 0 6% 0 7} 
Oil Cakes, Lnsd.,Eng.ptn.£8 0 8 5, 
Americab....... oones $o0cbeone 56 710 
Seeds— edesd 
Linseed, Azov,p.424Ibs. 0 0 0 0 
Bombay . .per416lbs 47 0 O 0 
Calcutta ...per410lbs 45 0 O 0 
Ra) Feroze, r4iélbs. 85 6 36 0 
Calcutta, 1 A.T., 8% 35 ; 7 § 
Plumbago— 8 

Ceylon, lump ......percwt 10 0 16 6 

Provisions— 

Butter—Cork . ... ewt 0 0 0 0 
Friesland fr est.. 120 0124 0 
Jersey 34 0100 0 

Bacon singed —Waterford 70 0 6 0 
Limerick ..,.......00s00ee8000 66 0 70 0 
COPE ...000cvesccresccccsecove . 66 0 69 9 
Hamburg  ....sceessereers . 6 0 69 0 

York pespenencnneense . 99 0110 0 
I wien == / 

Lard — Waterford and 
Limerick bladder... .... 60 0 62 0 
Cork and Belfast ditto 50 0 60 0 
Ferkin and keg, Irish... 48 0 54 0 
American and ian 0 0 0 06 

Pork—Amer.& Can...pr.bl 0 0 O 0 

Beef—Amer.&Can...pr.tc. 0 0 0 0 

pay eons ah ag 42 0 48 0 
American, neW ........... 46 0 50 0 
GOED icicciccsledcicets OO SEO 
Gruyere ......00000 essere 70 0 74 0 

Rice—Rangcon to arrive 

open charter..p cwt 6 7% 7 0 

Bengal, white, on ithe — 9 9 10 9 
Do yellow ° 70 96 

DERRIID « coccsscoqeseseeen 7°e 3-9 

Siam.. 6 . ; : 

Rosin—American, ‘com 3 
Medium to fine ..........+ 60130 

Sago—Peutrl... .. ait _ 0 13 6 

Sago flour .... nouns 011 8 

Shellac—per cwt 

Orange, pene te une 9-8-3 

Geceae.. sie DO. 8 se 

Garnet 40". 55 0 56 0 

Button, sorta, good to fine 65 0 73 0 
Low to mediam w. 45 0 62 0 

Sticklac, Siam ..... ....0.0 . 37 6 40 0 

Bengal—Surdah ..perlbi2 6 0 0 
ee en 8 0 ll 6 
BOR on sinteda haiti es ‘ ; 
Jun, Comerco y 
eedecaese BERET 0000 

China—Tsatlee, No.3..... 0 0 0 0 
No. 4 and 5......s0.ecse00s » oO I 0 
III cravtnrisvasancse » 8 0 14 6 
Long-reeled  ..........0+00 76100 
COON © cacesisvececstvioes » £9 06 
Re-reeled  .......0.sesse000 . 00 00 

Japan—Low to fine........ .u 3 15 0 

Patent Brutia ............. a 8 0 @ 

Persian .... wear MS. 18 8 

Italian—Raw, white ‘Novi 0 ¢ 0 0 
Fossombrone ..........0+6 A et eh 
Other kinds . ee 88 

Thesen—-caeeneee sj 21 0 25 0 

Trams do ..... eso: gs Me 

8 ices—Pepper— 

a Eastern C - —e 0 73 0 8} 
Alleppy and Mals ae ee if 
Secsmeee tae ~~» O11f O11 

Pimonte--Feitvo togood.., 0 2% 0 3 

Cinnamon—lst Ceylon .. 0 ¥Y 2 1 
DO BNE BO sicresissspieses at 9:8 A 2 
Do 3rd and 4th .......... ee oe 

Cassia Lignea, unworked 28 6 29 0 

Cloves—-Zanzibar fair to gd 0 54 O 5} 
PORARE  serscisn casesonee - 0109 O115 

Ginger—per cwt 
Cochin es mae: te ean. 

Do —,! soe - 85 0 41 0 
Bengal... bidectnds Be, 2. © 
African ...... .- 300 0 0 
Jamaica, low and ‘ord... 41 0 52 0 

Do mid. to fine .. 64 0160 0 

MOD va scesnesesvesicsecs per ib 10 2 6 

Nutmegs, DIOWD ....ece00e 16 8 6 

Spirits—kum, duty proof gal. 10 4 
Jamaica, _ gal. 

80 to 35 SOF icsommaien eee: Be 

Fine marks............ ove : 3 : : 
Demarara, proof ........ a 
tek ber. ..proot 13 16 
E.I. and Mauritius — 0 0 0 0 
NE civscesmnssintiins 00 00 

Brandy, wauiy 1s 4d per proot gal. 

1878 .......5 1810 14 0 

Vintage of } 1877 ......... 14 2 14 4 
lst brand < 1876 ........14 6 14 8 
in hhde / 1874 ........ 00 00 

Corn spirits, taut y pai id i 7 i § 

uty pai 

8 ite fet. Baperteten 110 20 

es _—. onto : = : 

sneer 

Bri rt refining . : . 6 

: 0 

Fore a geet 13 0 17 9 

IME spensonpcepnivebabens -13 0 16 O 
Mauritius crys. No. 13 1417 0 18 0 
Seale No. 1 ono. oe 

Syrups, low Bood ye w 13 15 0 

Sani hete ix Gon wee 8s 
» Ww urpa 0 

Low to good brown...... 00 00 

Penang, Gr.and Crystal’d 16 0 19 0 
Native brown 10 38 10 9 
Madras, native 0000 
J HY sosveee 11 O ll 6 
Manila 12 0 13 0 
Low _ 10 6 ll O 

00 00 

Low to good yellow..... 0 0 0 0 
Low to good brown... 11 0 12 6 
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Sugar (Con.) 


rocwt 6 


eee me ea 


Ouba, Centrifugal. vedisen 
Fr. to . Muscovades 
REFinkp— or consumptn 
zenere pinsbibapdintbedbaieeens 


SPOT RE SOR ORO Ree eee ee 


For spent, free on board 
Turkey paren Ot 6to oa ™ 
Crushed . 


5 


= 


BUCO siccddeccdaicssecese whee 3 
Dutch, refined, f.o.b. in Holland 


20 Ib loaves su 
20Ib do eo iim 
to 
‘0. 2 “ 
French algae’ t. ie: sac 
American granulated,f.o.b. 
Baitpe aoe fob 
tre—Bn wes 
lish, ciel, . 
witre of Soda... 
Shells—M..-o’P. per ‘ewt, 








18 
18 
18 
18 


o. 2) 


19 
. 


Cao eonvsmo oocooceo 


ace 


age 


CAWSBMDESSSS COB ECOCSS SoCOCMmaACCSOe 


weer — _— —< 0/ = 2/6 
v 
eaten ewt 
Petersburg, new YC ...85 0 0 0 
Australian mutton ...25 0 27 6 
Do beef do ..........0000 25 0 27 6 
STEN snistnicntion dap danonpnad 2 6 00 
Taplece—E.1. flakep.Ib O 14 0 2} 
WATE: cuncecscensntis percwt 14 0 16 0 
ar tockoin, per be oe) 200 0 0 
Archangel .. iia ee O° "O @ 
Tea—duty 6d per lb 
Congou, com <> aan 0 6} 0 9 
Medium to good . ee 
Fine to finest............ i. 
Souchong, cvm. to good... 0 612 
Fine to finest............00 ace: @ 
Oolong. hestiondseneee: Boaat 2 SO 
inet atin 30 8 6 
Scentei Orange Pekoe, 
MBI. exces seeseoaies oe 
Do Foochow  ..,....5.0s0066 O11 1410 
Scented capers, Canton 0 7 1 4 
DO FQCCIOW  o0500sese.cese0 chs oe 
Hyson, common to fair... 0 7 1 0 
G to finest .......... 12 23 4 
Y. Hyson, com. tofair .. 0 7 O 8 
omer onsets 1 g : : 
—— er, — 9 fair 0 
nies SO 8.8 
Indian Pebeo. 1,2 2:0 
Do broken ....... ‘. 2.3.8 
Fannings and broke — .- Ss 
Orange Pekoe  .........06 $ 24.3 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 80 0 
Pitch Pine Timber...... - 0 70 0 
Canada red pine ......... 0 80 0 
— yellow pine, Irg. 58 0100 0 
ooo sml. 45 0 70 0 
ebec oak 110 0140 0 
WED GE ase ccnnreccdccdsceevs 60 0100 0 
Indian teake .............0+69 “a 0 320 0 
Wainscot logs 18 ft each... 0 70 0 


Deals and Sawn and ack Wood— 


Norw: ue ———w stnd. = 0 : 15 
Swed — saeciencpaie 0 
Common. endo stan * 0 
MOIINIIE - igessscoseccessetnee’, 
PR invcicissccccocvesses 8 30 
Canada Ist pine 17 0 
woe BI, 10) sonesences .13. 8 
— 8rd..... 6 10 
American spruce ......... 6 0 
Pitch Pine Planks......... £10 0 
Dantzic deck, 40ft. 3in. 0 15 


Staves—Baltic, pr. mille £160 0 180 
Quebec, per standard do 65 0 75 


Tobacco—duty 3/6 — 
Ohio, => Ib, a 
Virginia sits 





_ aii. 
Kentucky leaf . 
_ stript ...... oe. 
N head .. ...duty 4/10 
umbin.lf., duty 3/6 prlb 
— Cigarsbndduty5/6 
Turpentine—percwt 
American spirits ......,. 








qQroroococesa 


oogr 


cane am 
> 


— 


SOWMAr SAM m& eo 


Rerwcommme 
a 


26 6 26 9 


Wool—English—per pack of 240 ibs, 
Fleeces 8. enn See £9 0 12 0 
Half-bred h hog sda ee ae 
— ers .. 9 0 915 
Kent fleeces deuat 9 0 10 0 
8.Dwn. ewesand wthre 9 0 12 0 
Leicester do .......... - $10 9 5& 
Oeee tad F tui. “nee 
ey and Po Pp verage 
—Fleeceand Lamb... 14 1 6 
Scoured, &. .......0.0. 21 6 1 6 
Unwashed . oie: 8; 2D 
Locks & pieces wshd) 111 
ae a 2. 
07 0 8 
stat 
See ef 
09 G10 
a ee Ve 
se 36 
7 g°2 2 
07 00 
Wax—tees ..... "per ‘cwhe6 0 7 5 
Bi, Bs Wee ecwscccimeian: 88 





Ce ee 


Fae ai ey ee oe ee aaa 


Se cael 





a on ae ee ee 


alata 
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Stock Markets Price Current. 





BRITISH FUNDS, &c. 











Dividends Due. Name. pais 
Jan. 6 July 5 ...|3 per Cent. Consol ..........+. |1003 100 
one for Account, Mar. 2..... 1004100 
April 5 Oct. 5.../3 per Cent. Reduced ,...........| 99} 99 
April 5 Oct. 5...|New 3 per Cents... sooves| 9D 99 
Quarterly ...... Do 3 — Jan. 1804 ...|100 102 
Quarterly ...... Do 2 — red. 1905 “| 93 98 
<dbine Do 2 — Jan. 1885 ...) 88 38 
April 5 Oct. 6...|Annuities, April, 1885 .........| ... 
Feb. 4 Aug. 4...| Do Aug. 1908 Red Sea Tel. )) 143 15} 
Mar. 11 Sept. li Exchequer Bills March, 27.. 7p 12sp | 
June 11 Dec. 11) Do June, 3%..., ..|79p 12-p 


April 1 Oct. 1..,|Canada Gov. Intercolonial Ri.| 


1903-8 gua. by Imp. Gov.|1!11 113 
April 1 Oct. 1...) Do Rupert's "Land, 904 do| +h 113 
April 1 Oct. 1...| Do Bonds 1910 do ..,.......... 1 113 
April 1 Oct. 1...|_ Do Bonds 1913 do .......++.+. il 113 


Jn. Ap Jly. Oct. |Jamaica 4 %, July 1, 1897, gr. 

Feb. 1 Aug. 1... /Turkish Guaranteed 4%, 1856! 105 107 
April 5 Oct. 5...|Bank of England Stock 4} %|298 300 
Jan. 1 July 1 .../Bank of Ireland Stock 6 

April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888) 1013102 
oa: Ap. Jly.Oct.| Do Stock 34 % Jan 5, 1981 1014102 





Jn. Ap. Jly. Oct.| Do Stock 3 % “Oct. 5, 1948) 854 86 
Various dates... ga d Paper, 6 fe ate 74 75 
Mar. 15 Sept. 15 Do 44 % - 76 
Feb. 16 Aug. 16 De Debentures 84%, 

1889, 1,0002 and BOOL ......| se 








Feb. 1 Aug. 1 Isle ot Man 34 % Debentures! 99 100 





COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 
Autho- a 
rised 
Issue. Due, 
















150, 000! Jan & July 


Jn & Jly|Canada, 1885 ......... 6 3 ... 
Do 1885, Ins. Stk. 5 %| ... 


6,446,636] {50 ly 











448,500/Apr & Oct Cape 1890-1900 6 

150,000 Jan & July 6 

255,400/Apr & Oct} Do 1900 a» & %107 109 
7,407,700\|Apr & Oct} Bol% drawings... 44%\100 102 
2,615,600/June& Dec} Do 1379 eee 447/101 103 
5,000,000) June& Dec _ = rs os Bel | 95 97 

0 Da crece OX 

4,837,000 |June& Dec { Do Inse. Stock..... 4% | 95} 96} 


400,000| May & Nov|Ceylon ......0..0+002.., 44/103 1¢5 

1,766,000|Feb & Aug Do... .4 Z1100 102 

150,000 Mar & Sept Fijian Gov. “Deben. 44%)100 1(2 
to 


100, 000) May & Nov 
700,000 May & Nov 
1,300,000 My My & Ne 
f y v 

1 180,200 May & Nov 
22,900| Jan & July 


In & Jly 
8,038,000] { 50 & Jy 





ORAS ssivccnencast cane, Oe 
Do Debs. 1926 .. ... 
Do Inserbd. Stock 
DO 10/40 ....00.000 5 % 1044 1054 
N. Brunswick ’86-91 6 %|101 197 
N. 8. Wales, 1888-94 5 %/103 110 
Do 1895 to 1902... 5 %/103 115 
1,000,000|Jan & July Do 2% drawings... 5 %/107 109 
7, 201,000 Jan & July Do 1903-5-8-9-10.. 4 %/103 104 
2) 000,000 Jan&July| DoLoan of 1882... 4 %| 1108 104 
6,000,000 Jan&July} Do do Inscribed 4 %\106 107 
5,500,000 Apr & Oct} Do do Inscribed 347, 91} — 
150,000 Jan&July|New Zealand, 18916 %|109 
1, 000,000 Jan&July| Do1914 ... 
7,283, 100)Quarterly. 















891 % 
Do 5/30, 1879-1904 447 |101 103 











| 


: 
i 
| 
| 
: 
» 

















CORPORATION STOCKS. 
____ United Kingdom. 
‘Autho- lsonps, LOANS, AND| % | Closing 
Isgue. TRUSTS. g\z Prices. 
17,056,012|Metrop. Brd. of 
Steck. 6 Oct, 1980 *, |Stk |100 |1073 % 
5,350,000! Do 3 % Stock ...... 8 |100 100 | 98 = 
2,858,900) Cor. of Lon. Bds,’84-8 347/100 |100 | 99} * 
2,087,000} Do, 1891-4............ 84%|100 |100 | 904 1004 
8,000,000\Brm’ham Corp., 1946 34% 100 |100 {100} 1003 
54,965 = Gas Assurnce 4 wo | oe toe ee 
53,902 Water do ws ta 
607'900| Blackburn Irred Stk 34%,100 [100 |... ss. 
900,850! Bristol Corp. Deb. St- %\100 |100 | ... 
400,000|Croydon Corp. Irred 7 00 100; 98 49 
500,000/Glasgow Corp. 1914 3}%'100 |100 


600,000 Hull Corp. Stock ... 3}%/100 |100 | 99} 1 
230,000| Lee Consrvncy Db St 4 % 100 |1004) ... 
‘ee Stk, 1927 4 %|100 |i09} 
51 Do ° 3}%|100 co 100} 101! 

pop Leicester Gas& Water 4 %|100 1 
Liverpool Corp. Stk. 3}%/100 100 99} 160 


ar, 375|Manchester Corp..... 4 %|100 |100 {114 116 
100,000 Middlesbrough irt. 43% 100 |100 |105 107 
800,000) . 33%:100 |100 | ... «se 

450,000, minemislile ‘Corp. Stk. 4\100 |100 |... -ae 

1 ,000,000 Notting. Corp. Stk... 3 %'100 |100 | 83} 34 

— Portsmouth Corp.,... 34%'100 |100 | 98§ 99} 
Reading Corp. Stk... 34% 100 |100 | 98 99 





100,00018. Staf. Mines Dge... 44% 100 |100 | 92 e 

400,000 Stockton Corp., 1908 4 $ 100 100 105 

600,000'Swansea Corp. Stk. 34% og 100 | 97 
600,000 Wolverhamptn Corp. 34% 100 | 1100 | 97$ 984 


CORPORATION STOCKS. 
(Colonial and Foreign.) 





‘m 












































Ann. | 3% \2 s| Closing 
: Name. § igs 
7 8 $3] Prices. 
6 %\Auckland Harbour Board 67/100 » j108 211 
5 Z| Do Do 67,|100 | 917/106 1.8 
6 %\Borough of Napier Con. ..... 100 | }(914|'15 117 
7 “Borough of Timnaru ‘N.Z.) ...|100 00 | 919 125 127 
5 Z| Boston ee 8. +) er: Loan| 1 ly 899/104 106 
6 Z| Do. Hoo (902|112 l14 
6 %| Do. ~.|100 | 1893] 106 168 
6 <Z'City of ‘Auckland, “1872 6. 100 | ... |120 122 
6 %| DoCons. Act, 1879... 100 | :930}126 : 
5 Z| Do Debentures, Pcie 100 |1933)111 113 
5 /City of Brisbane ...........000+.-. 100 | (89116 108 
5 &i\City of Cape Town ..........0++-- 100 | ... |105 207 
6 Z|City of Christchurch (N.Z.).../100 |1926/124 226 
6 Z\City of Dunedin, Deben. ......|100 |(925|124 126 
6 %| Do Redeemable, ... +---| L00 | 1906) LL7 119 
5 %| Do Consolidated ........ ......|100 |1908|110 112 
5 Z'|City of Hobart Town Guar ... 100 |1930)112 114 
5 %|City of London (Ont.), Ist Pret 100 | 1893/105 107 
6 %| Do Waterworks ........ jl 
5 City of Melbourne .. om 
4} Do Do amet 
5 \City of Montreal, Sterling . -}L0O |1903}1C9 211 
Do of 1874. ooo: Ll 
| DDO scigeoses Uvadeamince Pk f 
a Ottawa, 8 Sterl; eobees 100 | 903/111 113 
| Be. 
Do l f 
Cit y of Providence Coup. Bds./100 |1895|105 107 
City of Quebec Consolidated. 100 | {892/108 110 
DO OF TOTS... <ecvecevsicc cts onises 100 | 1893) 108 110 
| Doof 1875... severeeeseeees| LOO | (905/116 118 
Do of 18738... -|L00 | 1908/116 118 
\City of Rome, Guaranteed ...|100 |195s| 92 94 
City of Sydney ...... 100 |1904/112 114 





\City of Toronto Sterling Deb.| 00 1897|109 113 
Do Waterwork Debentures/100 | {906/112 121 
Do Sterling Consol. — 100 |1898)114 118 
Do Gen. Con. Deb............./100 |1919}109 111 
Do Sterling Bonds... 100 | 1924) 98 100 

City of Wellington Con. Deb. |100 {907}121 123 
Do Improvement Loan...... L00 | 1929)123 125 
Do Waterworks Debens. ...| 100 1929) 123 125 

City of Winnipeg Debenture:| 500 |1907|108 110 








Fa ee eee eee 2 











ASQXt AMI*AQVSQantQVQVQVQ@QiIKeArQrasQeeratQoeourOQ_oeouscoeooqaa 











Do Debentures ....... 100 |1914)110 112 
8,500,000/Mar &Sept} Do 10/401888-1918 6 %|103 105 | Lyttelton (N.Z. ) Harbour Bd.|100 | (929|118 120 
8,839,700|May & Nov; Do 1889 ............5 %|104 C6 % Melbourne Harb. Trust Loan/100 | (908/111 113 
5,371,200|May & Nov; Do Inscribed Stk 4 %| 98} 99) s % Do Tramways Trust ......... LOO | .914/105 207 
225,000 /Jan & July|Nova Scotia, 1886...6 %/101 103 ¢| ‘Napi ier Harbour Poard ......... 100 {:911) ... 
800,000) May & Nov|Quebec (Prov. of)... 5 %/108 110 CiNew Plymouth Harbour Bd.| 100 |1909)117 119 
860,000/May& Nov) Do 1906 .......00 %\1es 110 %| New York City (Ex. 4/1)......$/1000.1901/135 240 
878,600/Jan & July} Do1919 ........... 44%|103 105 %| Do Gold Coupon Bonds .. $1000 1836|120 125 
500,000 |Jan & July; Do 1912 ....... Z\109 111 | Oamaru Harbour Board ...... .. |108 110 
pasting fuyfermenaeny i Sp, | $e esa RS 
“15 ... 9 102: he i 
, 462, an&July| Do 1913-15 ~6 % n0ng 1 2 é + dg alae feats oa 
% Otago Harbour Board jeenased 100 »» [108 110 
8 YT 127 BF WO BOUT enssinsceticsretosinsinins 100 103 120 
40,000 Jan & Jul 5 %{112 114 %| Do 1881. eae dhesitedetes |100 | 1921/120 122 
7,776, 700 )Jan & July 4 %|W2 103 *| Do Debentures... .|L00 |1921]107 109 
000\Jan & July 4 %/102 103} ¥\Pt. Elizabeth ‘ Waterworks’ \100 | .. {106 108 
1,365,300|Apr & Oct 4 Zj10l 302 %|St. Louis City, Red. 1893-5 ...'200 |1895)115 220 
2, 758,300/Apr & Oct 4% ot *'fimaru Harbour Board Debs. 100 |1914/106 103 
100,000|May & Nov Straits Settlements %| Wanganui (N.Z.) Harbr. Bd.|100 |1905(115 117 
Government .,. 4}%|102 104 | == 
102,500|Jan & July|Tasmania, 1895......6 %j114 117 FOREIGN STOCKS, BONDS, &o, 
700 ,000|Jan & July Do 1893-1901 ...... 6 7jLi2Z 122 (Coupons payable in London.) 
1,146,650\Jan & July) Do July 1, 1908... 4 %j101 +02 
250,000! Mar & Sept/Trinidad Debntres. 5 Z\102 104 | nen 3! 
670.000/Mar&Sept| Do Debentures... # %} 93 100 => Next 
8£0,000|Jan & July Victoria, 1891 ......6 %/110 112 | Dividends 2% pw. Name. _ | Closing 
8,175,109/Apr & Oct} Do 1885 ssssesseeses 6 % Due. ae Prices. 
tues ta] botswaiii 4 Sie he = 
500,900 | Jan & July veers # Z1103 105 ee 
5,000,000 Jan & July WOON sevcdeiseses ay pe 110 ao Jan. July. “oh June./A — 1868 ... 6 %/:01 103 
4,000,000! § J2 &Jly; DoRly. Loan, 1881 4 4/1 208 Mar. Sept. 25 | Aug. Bo Public es x 
ite {Sn & Jly| Do Inseribed Stk. 4 %|104 103 » B71 vssessssevee 6 Z} 99 101 
6,000,000| | AP&Oct} Do Loans, 1882-8 4 7/102} 1034 | June Dec. 1 | May. a oai 6 x| 98 100 
( Ap&Oct} Do Inscribed Stk 4 %/103 105 . 4 
200,000/Apr & Oct| Western Ansiiie 44%/103 105 qnastenty | 2 | April.| Do 1882 ‘Loan ... 6 Z| 97 98 
404,000|\Jan&July| DO.ccsssvesseeseseee & %| 98} 99} | Quarterly. 2 | April.! Do 1884.. wee 5 4183 84 








FOREIGN STOCKS, BONDS, &c.—Cécn, 
(Coupons payable in London.) 








FE 















April Oct. ¥| 99 201 
Mar. Sept.| 1 | July} Do 1866............ 7| 96 98 
Feb. Aug.) 1 | Aug.| Do 1871............ %\ 94 96 
Jan. te, wecascsonne @ Et OO 
in Brazil, ’79. 4% 85 37 
June Dec. Do 1883 Loan . ae 81 8&6 
April Oct. *July |Buenos Ayres,1870 6 ”| 95 97 
April Oct. 1873... 6 %| 94 06 
Quarterly Do 1882............ 6 %| 89 91 
April Oct. icc 87 89 
June Dec ilian, 1858 ...... 44%} 91 a3 
Jan. July Do 1866..........0 7 %|102 104 
Jan. July DO Mi ctiscccsen 6 %j1C4 106 
Jan. July Do 1870 » 5 Z| 99 101 
Mar. Sept. Do 1873..........00« 5 %| 98 100 
Mar. Sept. 2, 5 Z| 98 100 
Cp Oct. '79) notiappld.|Columbian, 1873... 43%) 19 21 
Cp.Nov.’74 r. \Costa Rica, 1871... 6 Z| 18 20 
Cp. Apl.’74 Do 1872............ 74115 17 
Mar. Sept. *Jan. Danubian, 1864 ...7 %|103 105 
Jan. July. 1867. 8 Z1105 % 
Cp.May ’68)n’ne Ecuador, New Cn. 1%! 7 9 
eee Do Pro. Ld War ..{ 1 2 
May Nov. , Unified 4 %| 64} 35} 
April Oct Government 
Preference ... 5 %| 85 
June Dec oe DoStateDomain 5 %| 86} 87 
A Oct.| purjchase | Do Daira Sanieh 4 %| 60 
Jan. July June.|Entre Rios, 1872. 7 7/104 106 
Jan. July reek Indpn. 1879 5 ¥| 77 79 
Jan. July . Ce 5 2) 57 59 
Feb.’7o| notjappid. |Guatemala, 1856... 5 ¥| 25 30 
Cp.Feb.’7€| notiappld.| Do 1869............ 6 %| 25 30 
Cp.Jan.’73) notjappld. mea od ee 
| ED it 5 
0% 45 5 
5 %| 97 99 
5 %| 98 100 
4 %| 78} 79 
-. jltalian (Sard.) '51 5 7|110 102 
e Do Irrig. Guar. 6 %|113 116 
Jan. July.| ... *Dec. | Do 1862 Marem. 
Railway ...... 5 %| 95 
Jan. July *Apr. |Japan, 1873......... 7 Z\110 112 
Cp.Jan. 67 Mexican, 1851...... 3 %| 18} 18} 
Cp. Jan.’67 a 1864... 3% 7% 8 
May Nov y. |Norwegian, 1876. x5 107 
Jan. July. -| Do 1878..... 4}7|104 106 
April Oct | ... |*Oct. | Do 1880............ 4 %|100 102 
Jan. July.| ... |*Dec. |Orange Free ae 6 Z| 93 tL 
Cp. Jne’74| notjappid.|Paraguay, 1871 ...8 %| 9 il 
Cp. Jne’74} notjappld.| Do 1872... 8%, 9 
Cp.Jan.’7¢} 2 | Apr. |Peru., 1870 Certes. 
of Reg. Attached 6 %| 21} 11} 
Cp.Jan.’7t| notjappld.| Do 1872 Certs. 
of Reg. Attached 5 %| 83 9 
Jan. July. Portuguese1853-80 3 7%| 44} 46 
April Oct. DO 1882 ...cccec-00 5 %| «+e 
Jan. July Do 1884 ........ wose OS AES 
April Oct. Russian,1822, £St. 5 %| 91 93 
Jan. July. eee vedceveseate 447%) 90 93 
June’ Dec. Do 1860............ Al eve ese 
May Nov. Do 1859 ~ SA) ws ee 
May Nov BUD saciintiscess 6 %| at 96 
April Oct. Do Ang -Dutch, 
1864, 1002... 5 %| 95 97 
April Oct Do do 1866, 1002 5 %| 95 97 
May Nov Do(Nic. Rail.)... 4 %| 84 86 
Feb, Aug BOE ee cewcscenvin 5 Z| 94 96 
Mar. Sept. Do 1871 . 5 Z| 92 Of 
April Oct. Do 1872.........20 5 Z| 92 
June Dec. >, ee . 5 %| Oth 95 
April Oct Do 1876.........00 44%| 84 86 
June Dec Apr. | Do Transcausian 3 %| 62 64 
Cp.Jan ’73 not ppld.|S. Domingo, 1869 6 %' i7 19 
May Nov «. Santa Fé, 1883...... € %| 80 82 
May Nov ons eo ey 
Jan. July} .. woe DoN.C.Rly.Mrt. 5 % 8s 
June Dec June. |Spanish............... 455 40} 
Jan. July | 14 | June | DoQuickslvr.M. 5 Z'103 105 
rterly.jn’ne Do4 % ao: » 4 Z| 56 569 
une. Dec. re *Feb. Swedish 1876" . -- 442/103 105 
June Dec.} . Do 1878.........-+ 4 Z/101 103 
April Oct.) . eden We We isectcene 4 %100 202 
April Oct.} } |*July. |\Turkish,1854,E.T. 5 Z| 89 91 
April Oct. suspd| Do 1871 E.T...... 43%) 66} 663 
April Oct.| $ | May.| Do1877,Def.E.T. 5 %| 785 79 
Mar. Sept| ... | Feb. | Do Priority...... 5 %| 70 74 
Mar. Sept]... | .. 1858 Reg. ... 6 Z| 26 28 
Mar. Sept.| ... |. Do 1862 Keg. ... 6 %| 25 23 
Mar. Sept.| 1 vee Do Gen. Debt Rg 56 %} 13 15 
Mar. Sept.) ... | ss Do 1865 Stampd 6 Z) ... ... 
Mar. Sept. ons Do 1869 Stampd 6 % ... ... 
Mar. Sept. am Do Treas. Reg. 9 %| 14 16 
a “ia Do 1873 Stampd 6 %| 23 15 
Redeem. 
April Oct. we {U.S. (Mass.), 1888 5 %/1C3 105 
May Nov qe Se ceosciancaen 1894 5 Z/112 114 
Jan. July. = BOW ringtone 1900 5 Z%/118 120 
Jan. July one Do. .. 1889 5 Zz 105 107 
Jan. July tie TOW ccaiiqeteeen 1891 5 Z)}107 109 
Jan, July coo | BOW tccestaneps 1895 6 Z|112 i14 
Quarterly.| ... |April. |Ui y — 
be one a & XK 493 50h 
eee oe en 
oy one ae Dobt 8 xi 29 st 





* The drawings are yearly in the case of stocks to 
which asterisks are — In almost all other 
cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o, 
(Coupons payable aproad.) 


~ Next 
Dividends = = |Draw- 


ee 


Quarterty. ai .. |Argentine Hé Dis. 
an. July. eal -. (Austrian Sil. Ren. 


oe eee 
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Currency Bonps, &c. 
Alabama, Gt.South. 1 Mt. 6 
Albany & Susque. 1 Mt. 7 
Atchsn,Topeka, SantaFe 4} 
ltimore & Pot. (Main) 6 

TE Danicecocecs con 6 
.N.Y.&Phil. Cons, Mt. 6 
lingtn C. Rapids, &c. 5 
Canada Southern, 1 Mt. 5 
Central of New Jersey Sh 
Do Consolidated Mrt.... 7 

Adjustment Bnds. 7 

Conv. Debs. ......... 6 
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$825 


Chic. and N. West. Deb. 5 Z 
Chic. & W. Ind. Gld Bnds. 6 Z 
}j Chic. ne & Quincy 5 
Chic. Mil. & St Paul Shs. 7 
}) Do Ist Mort. S. W. Div. 6 
Do La Crosse & Daven 5 
Do Hstngs. & Dak. 1 M 7 
Do Chic. & L. 8. Ist M. 5 
Do Chic. & P. Ist Mort. 5 
Do Wis, &Minne. lstMt. 5 
1,528,000) /Chi and Tomah ...... 6 
18,0060 000} Chic. St Louis and N. O. 5 
6,935,000) inn Wash. &Balt.lstMt. 44% 
8,040,000} Do 2nd Mortgage 
,83t| levelni & Pittsbrg Shs. 7 %) .. 
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Do Com. Stk. $100 Shs. ... 
00 | Detroit, G. H. & Mil. Bds. 
0%} Do Con. M 
Jalvest. & Ha: 1 Mt. 6 
00 |{linois Cen. $100 Shares 8 
00% | Do Ist Mt.C. & 8. Div. 6 
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189¢|120 122 
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i Do Leased Lime Stock 
COC |Ind. and Vince. 1st Mort. 

Do 2nd Mortgage ...... 6 
,00¢ | Lake Shore & Mich. So. Shs. 
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Do Sinking Fund 
Do $100 Shares ......... ... 


463 473 
Do ist Mt Bds.,N.O&M. 


19801101 103 
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rs 140 
pay. in Ln. 4/1 105} 106} 
ew York, L.Erie& W: 
Do Pref. $100 
Do 1st Con, 

Do Con. Mt. Fa. 


Gid. Incme, ws 
York, Ont. & West 
« Pen. & Ohio 1 Mort. 
2 Mort. Bonds...... ... 
3 Mort. Bonds...... ... 5 
olk & West Gen. Mrt. 6 %/1931/102 104 

Pref. Shrs. $100... ... 28 29 
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Do lstMort &W 6 
Do 2nd Mo ee aO 5 
7 
5 
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St.Louis Bridge 1st Mort. 
Do Ist Pref. Stock...... ‘ 
Do 2nd Pref. Stock...... «we | 45 47 

outh. Pac. of Cal. Mort 6 7%|1906 1)4 106 

Tur. Rail. of St.L. Shs... 6 %| ... |102 15 

ortgage....-- @ 2 )1d00}L16's ie 
see ceneee 4 
Do Land Grant Mort 7 %|1889.195 115 
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AMERICAN STOCKS.—Con. 








#3'034,200| Do $100 Pref. Shares ... 


60,000,000 Wabash,Gen. Mort. Bnds 6 % 
Do. Cairo Div. Bonds 5 %|192)) 40 -50 








1 
160,000) Ala. N. O , Texas, &. 10% 
Peal GE: wcsnodeommm ae Lt eo ee 
250, Do Deferred 101 shares ... | ... 1 
1,500, Do Debentures ......... 6 %|1907| 70 72 
siete amber 
1,300, Al eny Valley guar... 
339,7 Ae ee. Ww. West. Ex. 8 %j1876) 40 45 
849, Do by Erie Rail. 7 Z| ... | £0 [5 
806, Atlantic lst Line 
Rent. Trust, Lim Stk 4 Z| ... | 62 64 
805, Do 4 % Mort. Deb....... 4 Z|» | 75 77 
£00, Baltimore and Ohio ...... 6 Z|1895/112 14 
2,000,0002; DO ....ccecrsrereesereereenees 6 %|1902/117 19 
2,000,002) ID istsenncsvictvesbeienoaiete 6 Zi191C 124 26 
1,600,0002! Do 1877.........cesseeeeeees 5 %|1927)107 9 
0002) ivenietaee 44%\1933)105 7 
875.9702, Chi & AltonCon.Mt. 6 %|1908)121 23 
000/\Chic. M. & St, Paul 1 M. 7 %/1902/130 33 
600,0002'Cleveland, Columbus,&. 7 %|1914/119 23 
1,000/)Eastern Rail. of Mase. 6 %/1906/117 21 
1,000,000/| Illinois Cen. Sink. Fund. 5 %|1903)107 3 
000/; Do ...... RN FS Be 
200,0007) DO ....cc.cccersesesrerrerenes 5 %/1906/109 11 
240,000/|Ilinois Midland ......... 7 %|1892) 80 40 
1,000, Lehigh Valley Cons. M. 6 Z%|1897|1C9 11 
600,0007) Louisville & Nash. M.C. 
Oa: BEG e. seenscscasccesivie 6 %\1902)110 20 
700,0007| Memphis & Ohio, lst Mt. 7 %|1901/119 21 
800,000//N. York & Canada Bds, 6 %|1904)113 15 
2,000,000/| New York Central Mort. 6 %|1903/120 22 
, New York, Pen. & Ohio 
Prior Lien on Bnds. 6 %|1895/100 104 
600,0007| North. Central Con. Mt, 6 %|1904/113 { 





Srerixne Bonps. 
Ala G. 8. A Prf. 101 Shs. 6 %} ... 






569,800/|Panama General Mort... 7 %/1897/108 10 


8,999,952/|Pennsylvania Gen. Mrt. 6 % 
6,000,000/| Do Con. Sink. Fd. Z 


Z\1910}123 28 


240,0007| Perkiom. Con. Mort....... 6 Z%|1918} 70 80 




































$5,000,0007/ Phil. & Erie Gen. Mort. 6 %/1920|120 22 
1,400,0007| Phil & Read. Gen. Cn. Mt. 6 %/1911}113 15 
2,000,000/) Do Improvement Mrt. 6 %|1897| 93 95 
4,000,000/) Do General Mo 6 %|1908/ 78 80 
1,300,600/| Pittsbrg. & Connellsville 6 %/1926)124 126 
1,100,000/|S. & N. Ala. Bnds. Guar. 6 %/1903/107 107 
600,0007; Union Pac. Om. Bridge... 8 %/1896/116 2u 
869, 2001 United N. Jersey R. & O. 6 ¥/1994/112 14 
1,133,8007} Do Gen. Mort. ......... 6 %/1901/121 23 
BANKS. 
a Annual Closing 
rised (“70 
Divi- Name, Prices. 
Shares.) dend. i 
100,000) 54 % Limited......... 10 | 10 | 8? 9 
80,000; 7 % |Alliance, Limited .../ 25 | 10 | 12$ 12 
160,000; 5 XZ lo- |200f|120fi} 7A §& 
69,970} 8 % / 20 | 10] 9 lo 
80,000, 4 ¥% 20} 20; 18 13 
60,000! 6A, % 717) & 73 
10,000} 3 ¥ 8| 6| 6 6 
40,000] nil. 25 | 12)) 3h 4 
40,000)14  % 40 | 40 | 95 297 
12.500 i % 20 | 20 | 235 243 
12,500; 74 % 2 1;10/;11 12 
20,000: 6 % 60 | 50 | 68 60 
100,000 9 ¥ 10} 6| 3 4 
40,000) 54 % 25 | 25 | 25 27 
60,000|174 % 20 | 20 | 66 68 
100,000) 15 % 10} 10} 27 2 
60,000] 6} % 2} 8| 5 6 
82,000/11 ¥ 25 | 25 | 39 41 
20,000;10 _% 50 | 2h | 85 87 
100,000/1¢4 % 10| 6/11 12 
40,000 7 % 
20 | 20} 21 22 
80,000; 5 % 
25 | 25 | 18) 195 
100,000/10  % 40} 10/18 19 
20,000)11 100 | 30 | 42 44 
200,000)10  % 10} 4| 7 4 
200, 10 Z% +10; 4 oe 
20, 5 % 25 25 oo 80 eee 
60,0001 8 ¥ 
20} 10/12 13 
75, 6) % 
20; 8| 8% 9 
50,000)10 % 
20 | 20 | 33 34 
100,000} 12-50f 20; 10; 8 10 
leeaslis 224| 284] 68. 00 
284) 284 
60,000) 7 § 60 | 16 | L7} as 
600,000) 10 $ 20; 10;10 10 
60,000; 6 
20115 /13 ‘4 
11,473} 6 X% 25 | 25/17 19 
11,473)6 % 2) 2} t 2 
100,000| } 20 % Sait 
100,000|21 % 80 | 20; 8) 31 
40,000; 5 Z% » L.| 20} 10 | 9} 104 
100,000|12} % |Lon & Provincial, L., 10 | 6 | 134 24 
ll % Plate, 25|10,18 i4 
owl 6 3 oo | ab | 174 16f 
5 i) 8 
140,000;16  % 4 
20 | 61 65 
50,0001 6% ‘20 | 90 | 214 225 














BANKS.—Con, 





Lond. Bank of Mex. 
&S. America, L.| 10 
London Joint Stock, i. 


.-| 20 

Merchant, Limited! 20 

tional 50 

6 | 

»L.} 10 

a ene 75 
New London & Bra- 

zilian, Limited} 20 

North-Eastern, Lim.| 20 


North-Western,Lim.| 20 
3 Provincl of Irelnd L./100 26 28 
S 20 | 10 | 234 24) 


eensland Nat., L.| 10; 6 | 114 119 
% |Standard of Africa,L|100 | 25 
Unionof Australia, L.| 75 | 25 
Union of London, L./100 | 1 
Do New... .....  ...|100 | 15 
Union of Spain and 
land, Limited] 20 | 8 


10 | 12} 13 
6| 88 at 


3s 


5. 
3358 


5 
= 


38 


| Bees 
ag 













































Autho-/Annual ‘: Closing 
ivi- ame, Prices. 
Issue. | dend. 
50,000/20 % /Alliance Brit. & For./100 | 11 | 36} 373 
10,000; 4 %/| Do Marine, Lim./100 | 25 25 
24,000/123 % |Atlas Fire & Life 6 | 144 1 
60,000/274 % |Brt. & Fr. Marine, L. 4 | 224 23 
12 X% |Church of England 2; 3) 4 
200,000} 3 X% |City of Lon. F. Lim./ 10 | 1 g 
100,000} _... jCity of Lon. Mar.L.}10} 2} 1 1g 
5,000} 5 % |Clerical, Med.&Gen.!/100 | 10 | 50 62 
60,000/15 % |Commercial Union| 50/ 6/15 16 
4,000 8 County Fire ......... 80 |147 150 
6,160} 4 % |Crown Life............ 4271) 60 63 
40,000; 5% |Eagle ....... aecoseseces 6 6} 7 
100,000} 5§ % |Employers’ Liabilty 2; le 13 
10,000}143 % |Equity and Law ...1100/} 6 {| 23 25 
20,000} 94 % |English & Scot. Law| 50 | 38} 52 6} 
100,000} ... |FireIns, Associa.,L.| 10] 2 1 
10,000|10 % |General Life &Fire.|100| 6/ 8 8 
60,000} 5 % |Globe Marine, Lim. 2 Ps it 
6, 6 % |Gresham Life......... ws 
20,000; 5 % |Guardian Life & Fire|100 | 50 | 59 61 
20,000]... 
aetethcannkvens 4. 2 
12,000/32 % |Imperial Fire......... 25 |149 154 
7500/10 % |Imperial Life......... 10 | 24 25 
67,000)15 % 14 15 
000j10 X 44 6 
60,000/33 XZ 144 154 
10,000} 43 % |Law Life............... 10 |105 108 
20,000} 84 Z% 12) 13} 
100,000 s1'% 234 e7f 
49,6261; 6 % +. | 24 25 
$5,862/20 % |London ,.........0.6 12}; 44 45 
74,030, 8 Z% 63 7} 
10,000|10  % 8 34 
000115 % 
: 4 4 
40,000/419 % |Marine ............0000. 28 29 
60,000/10  Z% 3 & 
100,000}... Ricoh 
120,000.24 % Bly 82 
100,000) 55 % 2| 18 2 
80,000/20 10 | 44 46 
40,000! 74 % 5} 53 6 
6,722) 5 Z 50 |205 210 
ee 234 é 1 3 23 
,000 % ill4; 
000|\85 XZ |Rock Life ............ 10/| 7 i 
Sos,oools1a % 193 | 32h 33} 
100,000 ove 5} oe eee 
4,800) owe s+ (420 430 
48 td 10 | 97 102 
100,000/30  % 2 | 11$ 12 
ai'2001 7% “3H 488 
200 , 

6,000/213 7% |Universal Life ...... 12 | 39 ae 
60,000)15 XZ 3| 8 8 
* Periodical cash bonus in addition. 
RAILWAYS, 

Orpmvary SHARES AND Sroces, 








200,0007) 100 | Bedford & Northampton Pref|120 125 
10,857,026t/100 | Caledonian, Consolidated .,.| 973 98} 
2,508,027 1) LOO Do Deferred Ord. No 1 ... 7g 
Do do No.2 
14,991 | 20 | Cornwall 
13,782|10| DoA 
13,782 | 10 
875, 100 
1,400,0002) 100 
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THE ECONOMIST. 


RAILWAYS RAILWAYS. 



















Name Prices. oo 
Prices. 
| 
, London and 8.-W 4 %120 122 
Furness, Con. Ord. Stock ...|100 103 | 6,511,647/) 100 | Do, A waa gp 4 Sitke 121 
Glasgow & 8.-West Ord. Con. OL 23 871,345] 100 |London, &e. ... 44 Z/115 117 
G , Ordinary oem 300, 100 |Manch., Sheffield,& Lin 5 $ ot 
Do Deferred Ord scala ae 7,146,2412] 100 | Do, dO ....c.ccssesceceeee -. 44 %\126 128 
Great North of Scotland .. 2,490,319%| 100 |Metropolitan ............. . 4 Y114 i168 
me Merthern Con. Original ae we BOO: WW siicsicsscemieariicties . 44 Z)125 * 
ves no :211,625¢| 100 |Metropolitan District ... 6 %|156 157 
De B {until te paia Bj 150 152 570,0002| 100 | Do......scscecceessesee : ee $108 107 
Great Northern (ireland) + }) 16,835,464i| 100 |Midland ......... ....... . 4 Y120 122 
Gt. Sth. & West. Ireland) Org. 4,380,242) 100 |North British.............. .4 Z1t6 217 
Great Western, Con. Ord. 135 1353 400, 100} DoE.P and D.B....... 5 %/137 139 
H d, Ord. Con. Capital. 782,9551| 100 | Do.cccccccccccsoccssorese,.c, gis 
Hall Be , &e.,Shares..| 33 38%} — 508,520/! 100 onkireahseninns i aaa 120 
Conon ‘orkshire, Con.|109}1104 | 12,237'1752] 100 North-Eastern 4 ¥|120 222 
Lond. Bright. & 8. Coast, Grd.|115 117 | 1,138'119%/100 | Do............0.0. . 44 %|199 139 
Do Pf { Di recivs. no div. ) |!40 142 984,3661| 100 [North London ........... 44/128 130 
Do Df} until 6% is pa. Pt ty 96 96} | 1,856,251/) 100 |North Staffordshire ... 44 %/1:9 121 
Lond-Chat’& De Dvr, eae tk. nM 16 rat Boe ih- Eastern Perpo es Sine 18 
uth- P 4 116 iL 
(andon & Sin Westen, Go| sh do ... = . 5 Slat 43 
on : rn .4 %|110 115 
div July 1, ’85. W. Lancash. Permnt. ... 5 y 4 See 


Seri 
London, i i &Southend,Con.|156 259 


Man ‘Shet %e Lincoln, Ord....| 66 68 


GUARANTEED SHARES | AND ) STOCKS. 





Do Pt { Df recivs. nodiv. ) | 99 101 Caledon G nuit. 
ySebt{amilez on Fi | & s2} 83 Dol 7 Consiidatsd Guar. 

ersey frlly esrieese. City of ow W. C. Guar. 
Metropolitan, Consolidated... 10451054 Do FWeae ok SW 

Do 1 { Dt reotve no div. = oe eee Cornwall 44 % ....0000 

Do Df ( until 6% is = - oie 000 Forth Bridge 4 % ease 

Do. New Furness Consol, Guar. 4 
Metropolitan District, ‘Ord. 5 Glasgow & Sth.-Wst. Guar.4%/ .... . 
Midland, Consol. Ordinary im zh Do St. Enoch Stat.... os 
North British, cao was 7 Gt Eastern 4 % Rt. Chargej110 112 

Do Edinburgh & Glas. Ord. ets Do 5 % Metropolitan Stck/133 135 
North-Eastern, ‘‘ Console” .../155}: Do Consolidated 4 % ....../110 112 
North London, Consolidated 171 a Great Northern, Perp. 5 %...|139 41 


Nth Do 4} n. Non.-Con. 


Gt. Sthn, & Wstn. (Irld.) 4 % 








"fies 





Shropshire Union ...... Do Consolidated Guar. 5 %|139 141 
Somerset and Dorset — & Yorkshire, 4 Z%/113 115 
—_ ee C Ordinary ......\115 117 | — 794,0402/ 100 | DO 6 % se.jersccecsscecersncceness 1&5 158 
vs. no div. ¢ 142 144 Do 6 $9 (East Lancashire)..|... .. 
bopt wn Op 23 93 Lon, B. &S. C, Con. Guar.5 %/135 137 
Do 1 t lavee 05 107 Lon C. & D. SheernessRt.-Ch. 

Lon. & N.-W. 4 % Guaranteed 116 118 
Lond, & 8, W. Cons. Guar. 4 %/112 114 
Manchester, Sheff.,& Lin. 6 {/154 157 
fine Do 1st Preference 44% ...|120 122 
Di BN sci sceiadasipreneninenea 82 34 
Loves Leasep at Fixep RENTALS. Do Irredeem. 5 % Rnt. Ch./130 132 
we 4 i Bent, Charge .{113 114 

e ri 
ee ton eae a ee is 

in. do 
Companies. | Prices. Do Midland 4% Rnt. a 

a Do 4 ae Guar. 99 101 
Birkenhead sesssssarsssevece |Ln@N. W.&G W/214 116 M 74 % Con. Per. Rt. Ch./115 117 
Do 44 % Pref. .......... aie we Do 4 % Guaran 115 117 
100 bo) Stour Valley Great Eastern | ... North British, Con. 4 % No. 1 109 211 
£. Lincolnsh. guar. wig t. Northern..| ... North Basters, Oo - 4 %...|L4 16 
Do Stockton & Darl. A,'6 137 139 































100 | London and Blackwall Do West Hartlepool .........|114 116 
uae | Uenden and Minckcwall.. lesad Stern fit 1 20 |North Staffordshire 6 %..... 7 
100 | London and Greenwich... Sth “Easier. ae cso al 20 |South-Eastern 26} 27% 
100 | Do do, Preference .. Teitiadil eae Do Consolidated Guar. 44 %/123 = 
= Northern and East. 6 %|Great Eastern.| ... 165, 0004 100 Taff Vale, NO. 1 ........ss0+seeee 250 255 
100 North Belo nsoli- sae PREFERENCE SHARES AXD STOCKS, wits DIVIDENDS 
100 teen em eG; sia decdiiaesienn ee 113 ConTINGENT ON THE Prorits or Eacu 
ran 
a preteen nth Wes oa NW aE 114 116 Separate YzAR. 
eee 53 55 edonian, 4 Fred. Ho, 1.68 108 
100 Soe Hitoh. & Shep. t. Northern..| ... 4 a No. = a — +-/107 109 
10 | DOB %, 187B..ccscsccseocencosees 131 133 
100| Do 4 %, 1884 i sei ae 
Depenture Stocks. 100 |Corn ‘Minerals 6 coumineh a ae 
utho- 100 |East pee 6 % lst Sa ; 
‘peed Name. toa 100 |Furneen, Con. Brel 3%" 
ess, k 
3 100 | Do4 % Pref A... 
i, 17) \Gisagow & Sth..Westera 83] 13 13) 
81 +, +, }Brecon & Bence 101 us 10 ° 
603,675)... = oe cover OOD 100 | Do 4 % Preference Stock 
5,663,038) 100 |Caledonian ......scs00000 # %{115 17 100 |Great Eastern, Con. 4 % Prf./108 210 
458,0002 100 Conneaut Gi uaranteed... aie 124 126 100 | Dod % 1876 .......060 
209,0002 100 |Cornwall Minerals......... 5 %|105 107 100 | Do Northern 
426,5921 100 |Eastern & Midlands ...... 44%| 88 100| Do4 %, 1881........ al 
465,5902 100 aah ianten, sitaiolin necestine © ii 100 |Great N. of Scotland 4 % 
88,4102 100 asaiabeveniinabiaset a TT tan 100 |Great Northern, 44 % Pret. 
400,000; 100 Do isi Laailed easinaiieanili MNT: foo ote 100 pot > 1876 secesesercerees 
400,000 100 | Do 1876.......0.+. iin 100| Do i 1877 seessore soeves 
200,000 100 ‘ihidecditsindebhidnkdiis See 06 100 | Do4 %’81, Con. 1 Sept. 86/110 112 
1,543,3472 100 [Furness ......0..s.00+00 we @ Z114 116 100 | Dod %, 1882.00.00 veseee[109 101 
areas 100 Gluogow & & &.-Western... 4 %114 116 100 |Great Western Con. Pref 5 %/137 159 
Pate een ae as iidiaaaianees eed i109 ee Highest Ag a! sekdainbesbinel ioe <a 
, WA cchsnelssisiielen ac: E000 3 bs 
837,1582 100 o 100 |Lanc, & York. 4% Pret.|ti1 113 
Moen Do B i867 Redeemable as va - 100 | Do4 % Pref. Stock, Con..../107 1 
stsnad 4 %j112 114 100 | Do4 % Pref. Stock, 1882.../108 110 
4 %|110 112 100 |L., B.,&8. C. Con. Pref. 6 %...|131 183 
4 %|120 322 100 | Do 2nd Con. 5 %....... aia 129 181 
sexe 4 %1120 122 100 | Lond, Chat. & Dov. Arb. 45 %| 85} 353 
. 44%) 124 126 100 | Do 44 2nd Pret. ........ 45 
wee 44 %{130 132 100 [London & Nth.-Western, 4 %/115 117 
oe B Zi145 147 100 lentes & Se- Same, 6 Shs oe 
4 %ii:9 121 100} Do do, 1884.4 % ....0.0..../410 1:2 
43 Shia 121 100 |Manch, Sheff. & Lin. 4% Pref. |106 1¢8 
4 %115 117 008,000/) 100 | Dob Perp. Preference .../127 129 
51:98 130 000,000/| 100 | Do 5 %, 1872 ......s+sereeesereee/126 228 
118 120 | 1,080,002 100 | Do 5 %, 1874 ....er.cerereneeserns/ 125 227 
hans chevecsincinsalinks Sle 318 | 1,500,0002) 100 Do convertible, 1884 vescscse|exs ov 
ssssesceecsssnseereeseocens @ X%|108 106 | 1,000 CO0% 100 De ssuvertiotts 258 =~ --/123 125 
100 ‘Lendon and N.-Western 4 Shist 123 | 1,380,600 100 | Do convertible, 1889 ........./117 119 
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RAILWAYS. 
PREFERENCE SHARES AND Srocns.—Con. 

















































Autho- Closing 
rised i Name, 
me | 2 Prices 
2,502,033/| 100° Metr 7 4% Stock ....../106 ¥ 
83,1701 100 a aaa 105 107 
1,500, 0004) 100 Mewep tee Busha ct & %...| 85 90 
11,158,5411| 100 |Midland 5 % Cont Per. Pref./137 !39 
1,950,0001| 100 | Do 44%, 1876 cnc. ccsseosecsos 122 !24 
189,3091/ 100 | Do 4% Pret. Stock... sleet ns 
205,000) 10 | Do4 %,’78,opttocon. Ag.’85| 20} 11 
225,000} 100 | Do4%1880,Shs,con. Ag. '87| 12} : 
2,090,000} 100 | Do, 1881, Perp. Pref. 4 % ...|112 114 
261,818/ 9| Do, Perp. 11t Pref. S 93 1 
8,850,198/) 100 |North British Con., 4 %,No. 21106 108 
2,422,4851/ 100 | Do E. & G. Preference ...... 115 117 
87,3701! 100 | Do 1865 Preference .........| om 
418,890} 100 | Do Con. 5 % Pref., 1874 ...| ... on 
2,290,8891| 100 ne BAD aicicecsienincnses 114 116 
709,111/| 100 | Do 4} % Con. Pref., 1875...|115 116 
610,000/| 100 | Do 5 % Convt. Pf. Stk., 1879126 128 
500,000/)100 | Do 4% do. ; 
535,000/| 100 |N. Eastrn : 
1,181,250 100 | Do Blyth 
10,727,080/| 100 | Do New 
700,0002| 100 |North London s 
250,000/| 100 Do 44 %,1 ‘ $4 
971,000/| 100 |North Sta: ; : : 
0001; 100 | Do 4} % te 
800,000!) 100 | Do 4} % eh 
213,000¢) 100 |Rhymney 6 %, 1 nadie z 
100,000/| 100 |Somerset & Dorset 5 % Ist Pt i 
261, 3604) 100 | Do5 % 2nd Preference & 
860,000/' 100 | Do Bath Hi 
2,157,730i| 100 |S.-Eastern, Con. Pref... Hy 
2,640, 100 | Do 5 X% Preference f 
emaaees 100 | Do Hundred of Hoo ........ : 
a 10 | Do West Wickham... f 
100 |Taff Vale, 6 % Preference...... 4 
poe 10 |W. Lancashire 6 %, Ist Pret i 3 


Inpian RalLwars, 


~~ 230,0002) 6} Bengal & North Western, Ld.) 65 7 
100,000) 5 |Bengal Central, Lim., Shares} 4 6 
7,550,300/) 100 |Bombe ’ Baroda, 


64,225/16/3) 100 aster Bengal A. Annuities.| 214224 
411,308/) 100 bet Debenture Stock..|104 106 
“een , Ann.A, 1953...... | 21h 2 

eee DE dani 
i 18 


. Gua. 4% 
Do Irred. 44 % b. Stk.../114 116 
G. Indian Peninsula Gua. 6 %/141 143 
100 |° Do 4 Debenture Stock. 104 106 
100 | Madras ~apeeetonn 6 Zs --|122 124 


100} Do, 





80,0002, 4%...| 3h 
11,418,900/| 1 - poe ee Doli 5% 119 iat 
100 South Indian oaraiced 6 x 123 124 


rete _ pe 
(guar). YL ™ S 





100,0007 
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115,000} 100 | Do 7 % Perpetual Pref. ...|!35 140 f 
10 |Graham’s Twn. & Port 6 68 ty 
130,000/| 100 |Do 6 % Debentures ............| 83 83 a 
$10,2002| 100 |Gd. Trnk. Georg. Bay, &c.1M) 91 93 Bae 
000/| 100 |G. Trunk of Canada Con. Stk.} 9 ete 
5,220,000/| 100 | Do 4 % Guaranteed .........| 574 5 A 
8,218,1491| 100 | Do 1st Preference Stock ...| 52) 5 ae 
7941) 100 | Do 2nd do..........0.ereessevee O° Sof *. 
7,168,0561 100 | Do 3rd dO .........-.sessssssevees ) ¢g 
500,0002} 100 | Do 2nd Equi Bas. 6Y...... 117 119 ; 
4,270,5752 _ pee _ ben. = | 
8 jo + he 
2,773,9001| 100 |G. West. Per. 5 % Deb. 98 100 "Tas 
1,000,000// 100 | Do6% able ‘90/106 107 is 
0007} 100 | Hamilton& N.- ‘st. lst Mt.6 %/104 106 ea 
100 |Mich. Air Line 5 % Ist M sha idee ‘eae 
100 |Mid. of Can. Ster. <st S4 86 ae: 
100} Do 5% Cons Mort. 83 8 ed 
100 |Mntreal & Chaplain 5%1st ~ - y 
400,000/| 100 Nwtndld lst Mt. La. Gt. oe aia (t 
0007} 100 | No Canada, 5 % istMort. LE 
ss 100 nee heal jal tie we 4 
100 | Do 6 7 Preference Stock...| 60 65 
10¢ | Do3rd Pref. Bonds A and Bi 80 $3 fe 
im | Beimwat sree edhe es || le 
400/| 100 | Do 4 ee 
56,0001 100 Quebee Gentral 8 Ist Mort 24 28 A 
6,500! 100 a John ond eee cee ane S = tba 
100 |St Law. Mrt. ‘ee 
sre enol 100 Bae tine L. Pebent. 91 9S # 
Stk.| Do 6 % Preference ...... 21 26 § ‘ 
100 | Toronto , & Bruce, 70 73 “f 
Ww ae AB ricoky & S7 x 
n. Grey&Brtce aT 
pees ih Can. 7 % Bonds, 13 Mort. : ; 
0002) 5 | Welling sud Manawata Shrs. r 
$00, 000d 100 | De do 6% Debs. 106 a 
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RAILWAYS, RAILWAYS. 
Fornian Ramwars. Fornten Rariway Osiications.—Con. 
Autho- | Closing 
Issue. Z " Prices. E N | closing 
ame, 
_— or § Prices, 
15,00.) 20 |Alagoas, Limited, guar. 7 %...) 144 254 | —-|—_______——_— 

93,40; 10 |Antwerp and Rotterdam...... 24 26 | 100 |Sagua La Grande .......ccccccsserereseeees 7 %102 105 
2F,000| 20 |Arica and Tacna.............0.++ 8} 9% | 100 |San Paulo & Rio de Janeiro, guar....6 4\102 204 

90,000 20 |Bahia&S Francisco, L.guar 7% 21 | 100 | Do 2nd Series ..........+. ficial vento %\102 1 
14,906| 10 | Do. Timbo Branch Guar. 6%| 13} 143 | 20 South Austrian ..........cssssseccesssseesee 8 Z| 125 12 
50,000] 10 |Bilbao Rivr.&Cantabn.RL,L| 6} 7} 20 | Do 1871 (Series x). euteignsecasbesete oes 3 %\ 12 12 
11,250} 20 |Brazil Gt. Southern ..... 9 10 20 \Southern of France ...........s0e0--00e08 %\ 149 35. 

: 24,075, 20 |Brazin. Imp. Cntl. Bahia,g.7%| 18 19 | 20 |South Italian  .........sssessersereeeensees 8% ng : 
2,(00,000| 100 |Buenos AyresG. Southe-n, L.|/159 161 | 100 |Swedish Central, Lim., . at 5 4) eee 
t 100,000| 10 Do Bahia, Binca,& Tndl. Ex 15$ 26 | 100 | Do 2nd Mortgage . ied BRA) ee os 
: 1,624,2927) 100 | Do 5% Debenture Stock .../111 112 BO TUTOR. wikis cnvesincsorvssnendiacduchgnennits ola 3% 6} 5 
86,000| 10 |Bu.& En. L.,7 % Pref. Shares} 8$ 98 | 19 | Do ..csccsssssscossescovssrsessssseenvesvsens 6 %| 43 5 

: 50,000} 32 |Buenos Ayres & P. 7% Pref.) 14 15 20 |Western Of France ........ssssseeeeeeeees 3 Z| 143: 
; 476,660| 100 |Buenos Ayres & R. Ord. Stk.|107 109 | 100 |Western of Buenos Ayres 6 % Bonds6 7.\.05 107 
5 1,800,000/| 100 |Central Argentine, L. g.7 %|:69 171 | Stk.| Do, Registered Certificates.......... 6 Z/104 106 





650,7001; 100 | Do6 % Debenture Stock” 


129 131 | 100 [Western of San Paulo Deb. B . Bond vid 
100,000; 10 |Centl. Urugy. of M. Video, L. 2 = <== 


7 %'107 2:0 






























































21,250} 20 Conde d’Eu, Lim, “guar. ite a5} bi 
8,400; 100 /Copiapo ..,....s:s0ssnesr-sessecerees 37 42 TRAMWAYS AND OMNIBUS 
; 15,000} 20 |Donna Ther Chris, L.7 % Pref.) 124 13} iceaidipchitinih 
: 127.400 { 16 |Dunaburg and Sree Lim.| 16} 17} | 
16| Do Ped ssscsesescresceeee] 16h 17 5 Ss Closing 
122,000' 20 |Dutch Rhenish ................- 17h | & 2 Name. a 
P 83,400} 20 East Argentine, Lim., gua. 7% 15$ °6 | ces. 
; 850,000; 100 | Do 6 % debentures.. 1105 iG7 a 
: 600,000; 20 |Grand Russian Shares ......... 234 244 5 |An 8% ntine, Limited . ma 6, 68 
: 15,000} 20 iGt. West. of Brazil, L. g. 7% 21 22 stk | 10 | benture Stock .. éuuvetayovel 113 218 
3 806,250/;100 | Do6 % Debenture Stock ...)116 113 Grind tf, TRIG. .posecccsisnesescenves 8 9 
4 19,500} 20 |Imp.Braz. Nat.&N.O,Lg.7%j 4 5 10 | 10 ‘Belfast Street Tramway ..........00+. 11j 12 
; 82,000] 10 |La Guaira & Caracas............ 8 8 » - eit — ALY sevesessneseneees 1g 2 
F 20 berg " 6%) 38 18 H PreferenCe .. ...cce0.sseeeeeee 
| vb 000 20 on toe 43 5} 10/10 Bordeaux Tramway & Omnibus, L.) 8} 8} 
| 2,254,7201| 100 |Mexican, Limited ...............) 24% 24 10/10| Dod X% Preference ............00+eeeees 10 
; 2,554,1007| 100 | Do Ist Preference 8 % ...... 81 82 2} 2 ‘Brazilian Street, Limited............ wt ae} 
? 1,011,9601| 100 | Do 2nd doé6 %.. 39 40 10 | 10 Bristol, Limiged diibestiiwnee ol ae: a 
i 2,000,000) 100 | Do6 % Perpetual Deb. Stk.|107 109 5 | 5 \Calais, Limited “a 8 
266,500} 100 | Do. 2nd Mort. 6% ............| 98 100 10 = Calcutta, Limited Nos. 1 to 050...) 3% 43 
60,000} 20 |Minas & Rio, Lim., ar. 7 ¥\ 214 224 | 10 | 10 \Carthagena & Hers. Steam Lim. ...| 3 34 
26,595 20 ‘Namurand Liege y the 100 100 Do 5 %, Debentures .. 70 . 
gua. 14f p. = Belgian 12 13 5 5 \City of Buenos Ayres, Limited ...... 8} 
10,000] 20 Do. g. 6% Govrmt. || 26 23 | Stk.|100 | Do Permanent 6 % Deben. Stock|115 135 
4,500} 10 Norther ot B Ayres Ie, out. 6 10 | 10 [Dublin United ............ssss0cssserees of 8 8 
15,000} 10} Do Guaranteed 7% . 13 f 10 | 10 a otabene Sean Tramways .........) 11 1! 
6,000} 10 | Do Deferred............0s00-00 7 10 mway & Omnibus, L...| 15} 15 
189,035¢| 100 Dos § Detotere Stock .../105 107 10 10 ‘hulls Street Tramways .........s0e0++ his 
et 100 IN. Grogay 6% Pref.) 38 40 6, 6 ip se Limited, Nos. 1 to 17,700 : 1 
3 100 | Do. 5% 2 Pret.| 114 12} | 10 | 10 ster (Nos. 1 t0°5,000) ..........+ 
my 20 | Ottoman anon to Aidin)| 6) 7 10 | 10 |Liverpool United Tram. & Omnibus 16 104 
40, 000! 20 Palermo, Mars, & Trapani...... 144 153 | 10} 10 |London, Limited.............:cccceeeees 16 17 
200,000// 100 \Porto Al , &e., Deb. Stk.| 76 8&0 10; 10; Doé6 y PRORIIIO® scanicvczicnpsviccess 14 isd 
75,000} 20 |Provl, Orel-Vitebsk, guar. %| 17 18 | Stk.|100| Do 5 % Debenture Stock ............ 108 112 
80,659 10 \Quebrada Ry. L. & Copper 1} 13 | Stk./100 (London General ee -_ 218 223 
| 830,000 100 | Do. 6 % Debenture Stock.../ 45 50 10 | 10 |London Street Tramways .. «| 183 18 
1,200,004 100 | Recife & San Fran, Lim., gua. 93 v5 | 10/ 10 [North Metropolitan ..............s0000 18% 19 
81,600 20 |Riga and Dunaburg ............ 14h 15h | 10 |- 4 |: Do New ...cecsscccscssssssessorsersesens 10$ 11 
40,000} 10 |Royal Sardinian ...............6. 10 10 | 10 [North S affordshire 5 6 
60,000} 10 Preference .................-| 10 10} | 10} 10 |Nottingham and District, Limited 6 7} 
92,000} 5 |Royal Swedish............ss0.0009- # | 10 | 10 |Provincial, Limited . serene] 6 
$8,000; 4 Preference ............| 2% 8} | 10 | 10 (Sheffield ............ccsscscossorsseees wesess 53 6 
81,000} 20 |Sambre and Meuse............... 10 11 10 | 10 Southampton ........ccssccrerssscereseres 8: 8 
20,000) 10 | Do 54 % Preference .........) 1: 12 | 10) 19 Southwark & Deptford, Lim. .. : 4 
100,000] 20 | o (Braz.) Lim. g. 7 %| 874 88} | 10 | 10 |Sunderland, Limited................000 3 
75,0002} 100 | Do. % Debenture Stock 128 130 10 | 10 [Tramways Company of France, L. ; 4 
20,708 20 (Smyrna and Cassaba, Lim...| 17 19 10 | 10 [Tramways Company of Germany,..! 12 
7, 20| Do7 X Preference ............ 18 20 6 | 6 /Tramways Union, Limited ........ soe) BG 
750,000} 20 |South Austrian . 10§ 103 | 100 /100 | Do. 6 % Debentures ...............| 99 102 
30, 20 |S. Brazil R. G. do Sul 7% ‘Shs 7 . 10 |Vienna General Omnibus .....,......) 1 2 
45,000) 20 [Varnar.......csscrsecerrseeverserserens 10 | 10 |Wolverhampton, Limited ............ 44 5h 
oF 26,757, 83) West Flanders..............s00009- 13 063<_a_“eaa0ananananasae———————— 
ae 2 ° 
t ‘a 14,000 - | Do 54 % Preference .........| 124 13} TELEGRAPHS AND TELEPHONKS. 
Stk./100 |Anglo-American, Limited ............ 52 33 
Pee eee eens. Stk.|100 | Do Preferred ‘s.ssessscssssessecsssesesons 55. 66 
: Stk./100 | Do Deferred.........sssseseseereees ssoee] 82 98 
s a 10 | 10 |Brazilian ew Limited ......} 11 ng 
8 Name. losing | 100 1100 | Do 5 % BOOS se.rcs.ssecesessss... (101 104 
Prices. 1| 1 \Con. Telephone and Maintenance, L. #61 
ion 10 | 10 |Cuba, Limited ............ccccercoccerssees 12 12) 
100 j|Alagoas 6% Debentures, red. 1913 ...6 %| 97 99 10 | 10 Do 10 ¥ Preference .......0000ss0000s| 18 19 
20 |Beira Alta (Prtugse) Nos. 1 to 121, 117 S210: 7 10 | 9 |Direct Spanish, Limited .,,............) 1 2 
«. |Be RNG wt ssteitainoranvenetnerecsccees 5 Z| 65 67 10} 10} Dol0Z% Preference pth obs cbennecessesoes 11g 12 
A 100 |Bilbao Kiver & Cantabrian Debs.......5 Z| . 20 | 20 |Direct United States sepa “Lim:| 9} 9 
Bi 100 |Braziiian Imperial Cen. Bahia, Lim.6 Y 108 105 10 | 10 |Eastern, Limited ...... sovvves] LUG il 
100 |Campos and Carangola, sin BEX ...5$Z110i 103 10} 10| Doé ¥ Preference .. sevesevees| 139 14 
.. |Charkof-Azof, guar. by Russia......... 5 Z| 92 24 | 100 (100 _ 6 % Debentures, repay. 1887... 102 104 
+. |Charkow- -Krementschug, do .. «5 Z| 92 94 | 100 |100 5% 1899.../105 108 
| 100 |Conde d’Eu Debentures .. Z| 94 96 | 100 {100 Dod % Deb. Stock ..sessee sesveeeees {LOL 108 
Bg Donne Thereza ae Loh % Deb. 4, 91 93 10 | 10 |Eastern Extenmon, Limited ......... 124 :23 
H tei Dutzh Indian, 1869 , 44% ww | 100 |100| Do 6 % Debentures, repay. 1891.../106 110 
20 Bom of France...... evtnsbesebenovéconed 8 %| 143 153 | 100 |100 | Dob 7 _ 1900.. {104 106 
Great Luxembourg ... . secseeseeed Z| 48 6 | 100 1100) Dob % 1890.../103 105 
20 DDD sc cssectoaendorghuresunnirvaeespenene onesesing 5 Z| 244 254 | 100 |100 Restern” & Sth Afron 6 % Mor Deb. 102 105 
100 |Havana Rail. Ist Mort. 7 % Bonds ...7 %/104 1¢6 | 10 | 10 |German Union Tel. el. & Trust, 94 10 
100 |Imp. Brazilian Natl & Nova CruzScripid$/%| 75 79 10 | 10 |Globe Telegraph eTrust 12 Limited. 1 9 
20 |Jerez to Algeciras Gibraltar Debs. ...6 %| 45 55 10 | 10| Do6 X Preference ................ coves] 135 18 
1200 |Kursk Charkow-AZzow .............00s0000s $9 sles: cue 10 | 10 |Great Northern of Copenhagen ...... 134 24 
80 | Lemberg-Czernowitz-Jassy, 4th Ser...5 234 243 | 100 |100 | Do5 % Debentures (issue of 1880)|104 107 
100 |Matanzas and Sabanilla ..........0...000 7 4.101 103 | 100 |100| Do5% airy (issue of 1883)/103 206 
- Minas and Rio 6 % Debentures.........6 % 103 105 25 | 25 Indo-European, Li mited . 81 32 
00 |Moscow-Jaroslaw, guar. by Russia ...5 #100 102 10 | 10 ;London P. tino-Brazilian, Limited) 3 
100 Moscow-Koursk Redeemable 1889 ...6 Kl ove oe | 100 [100 Do 6 % Debentures..............008. 100 1¢3 
100 |Nassjo-Oscarshamn, een 5 Z| 36 39 1 $)/Oriental ‘elephone, Limited otncen see * 
300 |Natl. Pisco to Yca, 5 Z| 3B 42 8 | 8 |Reuter’s, Limited ............. oneesseesde 74 8 
100 | Nitrate Rabeepe int ist Mt. Bnds. 90 92 oe - ee sitibibdgee vbbntupebiabne cvecones(Q0O. S15 
20 |Northern of France ............cs:c0ss0e0» 3 %| 163 153 rip 2 
ae 20 | Do (late Charleroi)... BE%Z| 16 17 5 United Telephone, Limited... .| 113 12 
a, 2 |Northern of eis Obiige.. 3% us ai 5 | 2| Do New, issued at Z/ prem......... 7% 74 
‘ 100 |Ottoman oo 68 Z 10 10 | 10 |West Coast of America, 4 4 
y 00 | Do Assenting ......... sence 100 109 100 100 | Do 8% Debenture............. 107 112 
1 00 Do Nen-Aamasing. dnecmbesenoete wont %\107 110 15 * Western & Brazilian, Limited ’ 5 
100 Do 6 % Debenture.. .....seseeecseeeeD %| 92 OF 7 Do Preferred ....... | 43 4 
00 | Do Seraikeui Ecten. | ¥ Debs. ...... 59 89 91 i Do Deferred...... | 12 19 
20 Paris, Lyons, & M. (Fusaa yee eo iat 25} 100 100 | Do6 % Debentures A, 1910 -»-{104 106 
120 Do (Fusion Nouvelle) ..........0++++0++ 3% 144 15 | 100 (100 | Do 6 X% Mortgage Debs. B, 1910) 99 101 
- Prov. Orel Vitebsk, guar. by Russia6b Z| 91 93 10 | 10 |West India and guarse: a 
Recife & San Fran’co ec 5 ger. eae 10 Do 6 X First Preference ..,......... 9 
| 20 20 |e gyal Sardinia, A see nrnennnmren 3% Tig 13 | 10)| 10) Do % Seouna Preference ’...| 54 53 
; 20 | i B.. we 4 11 1000 1000) Western Union of United States 7 ¥ 120 124 
65 ‘Royal Swedish Consolidated oe BG 65 57 100 |00 | Do 6 % Sterling Bonds ........ .. oss, 100 104 
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COMMERCIAL, INDUSTRIAL, &e. 











Name, Closing 
A : Prices 
1 | 1 {Aerated Bread, Limited ............... 4 
5 | 8 |Anglo-American Brush Electric ... 1} 2} 
56| 6] Dofully “ shstiteiinien seabisastiadilde’ 4 
10 | 10 |Artizans’, , and Gen. Dwell, L...| 9 10: 
10}; 10; Do hee. cone 10} 10 
10 |,10 |Assam Rail. & Trade., , Lm. Pref. ‘Shs. 5 6 
100 |100 | Do 5 % Debentures ...........0..sssse. 95 97 
1| 1 |Aylesbury Dairy Company, Lim... ea 
20 | 20 |Bahia Cent. Sugar Factories............ 8 9 
10 | 10 |Barnagore Jute Factory, Limited ...) 44 54 
10 | 10 |Bedford Park, Lim., A Shares ......... 2 
5 | 5 |Bodega, Limited .............cccecsessorees 2 2 
10 | 10 |Brighton Aquarium ...................0004. 41 
10 | 10 |Brunner, Mond, and Co., Limited ...| 26} 27 
10 BE Baek alain de nes dn ods pacdev ath esancansace 5% 6 
10|10| Do7 X&% Preference .............cseeeees ut 13 
10 2 DO vi cicd thither ctkiegscanseussnannedescsess ons os 8 
6 | 5 |Bryant & May, Lim.  ...........:s0sse0ees 16 16 
100 | 100 5 % Debentures ..................... 107 109 
100 /100 |Cantareira Wtr. Supply, &.,L.6% Db.| 97 100 
20 | 20 |Cent. Sugar Factories of Breil 1. 3h 4 
40 | 363/City Offices, Limited . oe “| of 10 
100 |100| Do44% Mortgage Bonds ............ 98 100 


25 | 20 |City of London Brewery, L.,6% Pref] 43 45 
25 | 12 |City of London Real Property ........ 
10 | 4 |Colonial, Limited ,Ordinary ............ 


6| 6 |Cie. Genl. des Asphaltes de F. Lim. 
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Stk./100 : 0 23 
Stk.|100 B Redeemable.............0.08 cers: 2 83 
Stk.|100 | Do 6% Debenture Stock .....,........ 113 118 
Stk./100 | Do BY Consolidated . €6 71 
20 | 5 |Dalgety and Co., Lim ond B. & 
10 | 7 |Devas, Routled, e, and Co., es... 4} 5 
10 | 10 |Eley Brothers, Limited .................. 86 33 
8 | 23|/English & Australian Copper, Li 3 
5 | 6 |Explosives Company, Limited .. és 
16 | 14 |Fore Street Warehouse, Limited..... it 11} 
15 | 10}|Foster, Porter, and Uo., Limited .....) 14 15 
5 | 65 |Hammond Elec. Light & Pwr. Sply, L ts 
5 | 34/ Howell and James ..........cccesseeeeeees 8 
Stk.|100 [Improved Industrial Dwellings, L..../118 120 
10 | 10 |Improved Wood Pavement, Lim...... 8 9 
10 | 10 |[ndia Rubber, Gutta Percha, ae., +L 22h 244 
100 |100 | Do 6% Debentures .......... 100 an 
10 | 10 |John Moir and Son ..........cs0sc0000c0- 34 
20 | 20 |Liebig’s Extract of Meat, Limited ...| 49 51 
10 | 10 |Linoleum Manufacturing, Limited...| 26 28 
25 | 17 |Lion Brewery, Limited .................. 824 834 
BOE DE De paves vskdedivcseo uss sisine cessed ees 11 12 
20 | 20} Do Perpetual 6% Preference......... 26 28 
60 | 25 London & Glasgow Eng. epee ts 15 18 
1s 1 we er and Co., Limited, A...... 4 3 
1 1 eston Electric, Limited oot ee 
26 | 26 Metropolitan Association for Im- 
proving Dwellings Indus, Classes} 27 £9 
10 | 10 | Milner’s Safe, Limited............ nonnniebs 12} 13 
10 | 2 National African, Limited...............| 18 2 
8| 8 |National Safe Dey it, Limited” iene 34 4 
5 | 5 |Native Guano, ted . spaced. et Oe 
10 | 8 |Nelson Brothers, Limited . epucepes * 9 
10 | 10 | Neuchatel Asphalte, Limited . eapeeceee 
10|10| Do. 7% Preference ..................| 5 5 
5 | 23)Nevada Land and Cattle ......... 1g 2 
4| 4 |New Westminster Brewery, Limited| 5 5} 
4) 4| Do6 % Preference...... ehaeake 44 5 
10 | 10 |Nobel’s Explosives, Limited... 15 16 
10} 8 |Norton Brothers _ pe, Limited...| 54 6 
10 . SP aeee and Co., Limited ............... 5s 6 
7 Phospho-Guano, Limited ic tea benvigievn 2 8 
6 5 Powder River Cattle, Limited _...... 2) 3 
10 | 10) Do Preferred .. 11 12 
16 | 16 |Price’s Patent Candle. Company, Lim | 134 145 
20 56 |Public Works of Egypt ............ «00+ < 
100 100 |Recife Drai ited, 5% Deb. | 50 82 
10 1 |R. Goldsbroug and Co., Limited .. 1} 1 
10 7 Richard Hornsby and Sons, Limited; 5} 6 
100 100 | Do5% Debentures .................6008 98 100 
25 | 25 |Rio de donsive City Tm Improv., Lim .. | 234 244 
100 |100 | Do5¥% 1878, . Reg. .. 99 101 
10 | 10 |River Plate Fresh Meat, Limited... 8 
10 | 7 |Robert Campbell and Sons, Limited) 6 6 
6 | 6 (Royal Aquarium, &c., Limited ...... ui 
5| 5 6% Preference........ shscbbudechinate 4° 4 
20 | 15 Sadler and Co., Limited... oe 
2)| 8 Smith, Garrett and Co, Lim., ‘Ord....| 45 6 
20 20 me. @&... Prt. 19 21 
12 | 12 ‘Telegraphic Construction, ‘&e., “Lim.| 36 37 
6 | 24|_ Do 2nd Bonus Trust Certificates .. 1g 1g 
65 | 6 |Tramways and General Works, L. 4 1 
10 | 10 8 jae Lim. & Vorwohle As halte, - m5 hh 
20 | 20 | United States Rolling Stock. co] 22-22 
100 100 | Do 6% Debentures  ..........ccceecevees * 97 
10 | 10 | val de Travers a Light & Pavi co 9} 
10 10) 8} ¥¢ Young's Para Paraffi: Light | & M Min uy i) ut ul 
COAL, IRON, AND STEEL. 
10 | 10 (Barrow on Steel, Limited....... 44 54 
10|10| Do6 % Pref. ...... gees g 
20 | 20 |Bolckow, Vauigiai & Go,, Limited’ c 155 16} 
20/12) Do.. <sies "4s 84 
10| 7 Consett Tron, Limited... 20 
23 | 20 |Ebbw Vale Steel, Iron, ‘and Coal, | . 5 
6 | 6 |English Crown Spelter’ SckesBritees tg 
100 | 75 |John Brown & Co., Limited ., | es 
1000 100 |Lehigh & Wilkes B’ tre Cl., 1 Mt. 6x8 ‘St. s 108 
10 | 10 |Marbella Iron Ore, Lim.... seabenies 
10 | 54 Muntz’s Metal, Lim...... whee ° 
624 | 624|Nantyglo and’ Blaina * ‘ Preferred” ml | 45 48 
3 | 2§!Nerbudda Coal and Iron, ae 1 15 
10 | 10 |Nwpt. Abrern. Bik. Vein. Stm.Cl., 246 
20 | 20 |New Shariston Collieries, L., Pret. | 6 6 
20 | 20 |Pelsall Coal and Iron, Limited... sent 5h 6 
6 ti Rh ae Iron, Limited .eccssscscscecess} 2 iY 
6 OW... corner sescosovesocescnes cde covcnsess] 2 8 
100 ss Do 7% Debentures, 1890 .. 93 97 
10 | 10 eee re aT. & Mercer Coal Pref. 1s 023 
10 | 10 eee Coal and} 
alae seit hry eae » ey 
10| 6 pions et Preference Grivocesecrces} F @ 
10 | 10/| Do6 % 2nd Prefecence .., heck 
10 | 9 | Vancouver Coal, Limited , woe} 26 3b 
100 |100 | Viokers, Sons & Co., Lim..... \207 212 
25 | 22 |\West Cumberland iron & Steel, L.) 3 4 
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= 100| Do5 % Mort. Deb. (red. in 36 yrs.| 84 ° 























100 |100 | Do5 % Debentures .. 














FINANCIAL, LAND, & INVESTMENT GAS, 
HR, as oie ee 
Closing § 3 7 Closing 
: Name. Prices. Eié ame. Prices. 
10 | 1 |Agricultural of Mauritius, Limited) 14 * = | 10 | Alliance & Dub. Consums. max. 10 % 18 7 
20 | 2 |Amerien. Freehld. Ld. Mt. of Lon. L.| 13 2 = | - Do 7h Siihinsahsenebaniasidiconscnesaiian 
Stk. 1100 [American Investment Trust, L. Pref.|114 217 | 20 | 20 |Bahia, Limited noel 35° 26° 
Stk |100 BeDtere receives no div. until | 20| Do 10 % Preference, Limited ...... wba. van 
oe bx % has been paid to Preferred): 207 11 ‘0 : ; cate, | RAUNT pnetsconceccesectenver= $ a 
25 al} Aurenan Agreultiral aeercr [lls 122 | Stk. 100 eer ee ore 217 298 
.| reference ba de 
” + haem S32 New Zealand Mort, > | "20 | 20 |Brighton and Hove Gen. Orig. . 37 39 
2% | 5 |Aus. Mort. Land, and Finance. L.| 16 17 | 20 | 20 British Gas Light .......1.0s..ess00 42 44 
Stk.|100 | Do 4 % Debenture Stock . ¢9 101 | 10 10 |Buenos Ayres (New), Limited........ 132 14} 
10 | 2 |British and American Mortgage, L 13 23 | 100 100} Do6 % Debentures ....... ..{167 110 
: 20 | 20 \Cagliari Gas and Water, Limited...| 23 24 
25 | 2}\British & Australasian. T.& L.,Lim|; 4 4 Stk. li 5 a 
10 | 2 |British & N. Zealnd. Mt. & Agncy. L. ost ait . = fies ee mses Jevesoelaiiliiniiiaa aires = = 
Bae arise ecrigy andenewsvee] 77 Ty | Stk.|100 | Do 4h % Debenture Stock” ~....[115 20 
10 | 6 |Canada North-West Land Co., Lim} 1} 2} | 20 | 20 [Continental Union, Limited ......... 40} iY 
1 | 1 |Central Argentine Land ... ee 20 | 14 | Do New, 1869 & 1872 ........ssssseee0s 274 28 
5 | 1 |Col. Invest. & Agency of N. Zeal. L., it 1 20 | 20] Do7 % Preference ..........c.cesseeees 82 
20 | 5 |Credit Foncier Egyptien ...........0++. 4h 54 { 10 10 |European, Limited.............0c0eee: 
7” 100 | Do Land Mo o Eepenberes ~, = S 2 th ow Tic tccdasieensobceneasaimalaiee 153 1 
10 |Credit Foncier of Mauritius, 31 | 20 | 5 | DO NOW.......ccccccoscecccrccrcccnceserees 
Stk.|100 |Foreign, American and General Stk.'100 |Gas Light and Coke A, Ordinary .. 
Investments Trust, Lim., Pref...|"13 116 | Stk.|100 | Do B, 4% Maximum 
Stk.|100 | Do Deferred .........ssece-sesseeeees 97 99 | Stk./100 | Do C, D, & E, 10 % Preferential... 
Stk. |100 |Foreign and Col. Gov. Trust, L. Pref [120 123 | Stk./100 | Do F, 5% 
Stk.|100 | Do Def. receives no divd. until ous | ator Ue iane 
5 % has been paid Preferred.../120 123 ha Do H, 7 % Maximum 
Stk {100 )Governments Stock Investment, L.} 82. $5 | Do J, 10 % Preference . 
14°| 14 |Hudson’s Bay .. 194 20 | Stk.\100| Do 4, % Debenture Stock... 
1, _2|imperial Property Investment, Lim.| 5 5} Stk. 100 Do 43 % _ 
10 International Financial Society, L.| 44 5 = Pas ane ef 4 Chi 
"conden de S. African Exp. .. 7 if stk, 4 er rien hee 
10,| 8 |Land Corporation of Canada, Lim..| 3 1 mperia! = inen 
100. |100"| “De ime 13t 108 | 33] oul Mauritius, Limited ae 
fo TICUTOS....cccccsecccccccce [SUL AUS | OF) Sg) BRAUEIULUS, LULBERIECRE  coccessessesceess vos 
202} 5 |Land and Mortgage of Egypt, Lim.| 14 2 | 100 |100 /Metropol. ‘of Melbourne 6% Deben. Pe 






































10 /Land Securities, Limited............... 2 20 | 20 |Monte Video, Limited . 27h 18h 
90 5 SP OR BABE. scisnsiccescnsinnaicnaaee 1 it ast 2 5 | 5 |Oriental, Limited . 8 
60 | 42}/London Financial Association, Lim.| ... b; ¢ Do New. 7 
10 | 1 |Manitcba Mo: ge and Invest., L. Z “4 5{| 1] DoNew, 1879 . 13 2 
10 | 2 \Mauritius Land, &c., Limitea.. 3% 3 5 | 5 |Ottoman, Limited . 6 7 
60 | 60 |Municipal Trust, Limited, Ordinary| 26. 29 | 10 | 10 say Limited ....0..csse0.- “| 5 4 
10 | 10 |Natal Land & Colonisation Co.,Lim.| 3 4 20 | 20 |Rio de Janeiro, Limited . sasescescesceg? OO” SO 
5 | 5| Do8 % Preference.. 5} €} } 10 | 10 [San Paulo, Limited ...........sse- 45 ~/8 
10) 1 ;Nat. Mort. & Agency of N. ‘Zealnd, L| 4} 1 | Stk./100 |South Metropolitan, } eens 274 278 
100 |100 |New Brunswi ob L. and Lumber 5 % : Stk 100 DO Th: cacinscocimantecenttinetdiseeauidintens 228 
10 | 2 |New S. Wales M. Loan & Ag L..| 1§ 1] | Stk.|100 | Do Perpetual 5 % Debent. Stock 127 132 
10 | 24|N.Zealnd.Grain Agncy,& Merentl., L 5 | 56 Tottenham & Edmonton Gas Light 
25 New Zealand La. Moro. Agency,L| 4 d t and Coke Original ..........+..0+0: 10 11 
100 |100 do Dec. 4%...... 94 96 a sai oak eo 
10; 2 N Zealand Mert eae Assoctn.,.L} ... «.. 
10} 4\N. Zealand Thames Valley Land... 23 34 WATERWORKS, 
25 | 5 |New Zealand Trust & Loan, Limited| 14 15 
25 | 26} Do Preference .....,........sccccceseees- 28 29 | 20 20 Antwerp, Lamited .........cccccereereee 184 } 
8 | 8 |Newfoundland Land, Limited ....... 4  % | Stk./L00 Chetsea, Ordinary ........,.....0s0sseeee (202 207 
Stk.|100 {North British Australasian, Lim...| 25 30 | 20 | 20 City of St. Petersburg, Limited ... af 
Stk |100| Do 6 % Irredeemable Guaranteed] 90 95 10 | 10 Danae VaRRWP ccicaisacedeesctecesesenteriiics 
10 | 10 Omnium Securities, Limited, A...... 6 7 | Stk.|100 East London.. 80 185 
De Peet. DES Vinncintenwmhunet' 2% | 60 | 60 Grand Junction Maximum 10%" 112 115 
5 | 1 Otago and Southland Invest. Lim.| 19 2§ | Stk.\100 Rent ....s.sscsssesssesseseesessensessenseeees [248 253 
Stk. |100 |Peel River Land & Mineral, Limited.| 85. 83 | 10| 7 Kimberley, Limited .............cc.+- 7 3 
10 | 2 \Queensland Invest. & Land Mort.,L.| 34 8% | 100 100 Lambeth Maximum 10 Z.............-. 1188 193 
20 | 10 |Railway Debenture Trust, Limited| 9 9% | 100 /100| Do 7} % Nos. 4,001 to 7,662 and) 
100 |100| Do5 % Debentures..................... 100 \160 | 13,967 $e 36,FOG  coscesieicessis sees hrs 176 
Stk.|100 | Do 4}% Debenture Stock............ 2 | Stk.'100| Do4 % Debenture Stock ......:..... 109 111 
10 | 10 |Railway Share Trust, Limited, A... 100 100 New River, New.... sesesseseeees 829 334 
20 | 20| DoB6 % Preference... a: : | Stk. 100 | Do 4% Debenture Stock ............ (112 115 
10 | 2 |River Plate Trust Loan, &e., Lim... 24 23 | Stk. 100 Do Debenture Stock B ... wltl2 115 
10 | 2 {Scottish American Investment, L.| 34 3§| 20 20 Otems, Limited, A 6 % Preferred... 3 4 
Stk. /100 |Scottish Australian Investment, L..|190 200 20/20; DoB sitiesdde eg 
Stk.|100 | Do 5 _aaae Preference.. J1!2 117 20 | 20 ‘Shanghai, Limited . \DisdarLindbactesidoiied ahs 
Stk.|100 | Do6 % do do 128 i133 , Stk.|100 |Southwark and ee ne 166 71 
10 | 1S. African Loan Mort. and M. Ag, 10| 5 | Do New Ordinary .. .-| 10 
RM GANE sais hasan ces cacaat ede occ stenee Stk.'100 | |West Middlesex Soe cosccccecstc vec eee covens 242 247 
25 | 25 South Australian nove or a 4 = 
us. n ort. and Ag, L. 33 3% 
100 |100 | ‘Do 44 % Debentures, 1886..”,.,,,|100 102 SHIPPING. 
100 |100 |Stock Exchange 4% Deb. ’81......... 102 104 aia a aareer 
y a ~ pie Ws TEOOD vncersisesoases 98 101 | 20 - resenn —— . measenerterengeeee te 4 é, 
1 ani ency of Australasia, 3 3 15 zon m Navigation . * 
10 | 10 OE iad asec . 12 13" 20 | 14 \Castle Mail Packets, Limited .........| 12 13 
10 | 10; Do of me GOIN: -sinnisceessidel voi 11} 12 10 | 10 (Commercial Steamship, Limited de hades Gd 
20 | 5 \Trust Company ofCanada,..; 4 4}/ 20/ 10 ‘Cunard Steam Shipping, Limited ..| 2} 223 
20/ 3 De New ssillip igh etscacdihceteen deshendies 2 24! 20/20; Do «| 9 10 
10 | 5 |United Discount of London, Lmted| 6 64 | 15 | 15 General Steam Navigati it 8 
200 [100 |United States Mortgage 6 '% Sterl./102 104 | 10| 10| Dod % Preference 74 
BO | 80 |Van Diemen’s Land. ....4........0écc000. 20 23 10 } 10 | Do 5 Aye 1877 .... 7 9 
10 | 10 |Mercantile Steam Ship, Lim dh? iy 
6 | 5 |Merchant Shipping, Limited i: & 
10 | 10 |National Steam Ship, Limited 14 2 
10 | 5 |New Zealand Shipping, Lim.... : oh 
10 | 10 |Orient Steam Navigation . cae 
CANALS AND DOCKS. 50 | 50 |Peninsular and Oriental Steam ......| 61 63 
els pet Exchs ot Shipping, Limited “ " 
10 | 9 |Royal Exchange pp Z, 4 
100 300 ey Se 2. 16 | 00 | 60 |Royal Mail Steam ....s..-.cccsssosssesee 40 43 
Stk./100 |Birmingham Canal............000+0 lakes 109 it 10 | 10 ‘Shaw, Savill, and cree ee eae oa oe 
Stk.|100 | Eost and West India Dock cronies] S296 | 20) Union Ste Shean GA JASE vosenrere "8 
y ! to | ZO | LD | BIO INOW  aseceevcecercvsccceseccsceseseseeres 
100'|l0o \Grand Jenction Gamal oon" 104 isa | 10 10 [Onion Steam Ship of New aaiand) 12° x5 
20} 204: DOD X : vis csiicsctcced ooteer i aehibieabaes *~ bl a cc ied 
me = Hull ay bake bane pessecpusincecsti cr ee ened, Sg lee os Ran 
vo4 % nture Stock ..........+. 97 99 
Stk./100 6B io om : sgtediainnles 101 163 TEA AND COFFEE. 
8tk./100 |London and St Katharine Dock Tt ee  ————— ss... 
Stk./100 | Do Debenture Stock, 4 %............ 103 106 41 43 
Stk.}100 44 % Preferential ................,/102 205 80 | 20 |Assam Tea ...... i” ot foe." 
Stk./100 | Do 44 % New Preference ............ | 99 | 20 |British Indian Tea, Lim | 3h 48 
Stik.|100 |Millwall Dock .........se+sesseseesssoreors 20 | 20 |Darjeeling Tea, Limited . | 22 24 
Stk.{100 | Do 5 % Perpetual Preference . 70 10 (Eastern Assam, Limited. sa.css.cn.c fates 
Stk.|100 Des oo Debenture...... 20 20 \Jorehaut Tea, Limited .. moar ener OF. OF 
10 | 10 |Newhaven Harbour 4 % Guar. ., 10 | 10 |Lanka Plantations, Limi eel oe 


Stk.|100 |Regent’s Canal,City and Docks Rail| $3 90 






10 | 10 |Lebong Tea, Limi 


“| 

' 3h 4 
Stk./100 [Southampton Dock ..s......ssseseeses, 24 97 | 10. 10 |Luckimpore Tea Co. of Assam, L. 
St. |100 | Do 44 % Debenture Stock. 97 100 | 24 Moyar Coffee, a comme 
20 | 20 /Suez Canal Shares ........... a 80} 81 | 10) 10° Ouvah Coffee, Limi cee i j 
Stk./700 |Surrey Dommeccial Dock.........,...../139 142 | 10 10 |Upper Assam Tea, Limited ..,....0+00 














BRITISH MIN 2°, 











Closing 
i Paid. Name. Pies 
5 1 |Devon Great Consols,L | 13 2} 
ove East a eee 
es |5/19/0 |East Lovell.........s0ce-00 aon 
3 4 |Great Laxey, Limited 8 9 
1 18/ eo DwnsCon., L.} ... .:. 
+. |7/11/0 |Marke Valley é es” ean 
sale = Prince of Wales ......... oog- wee 
3 South Caradon, Limited 7 
: tno South Condurrow ...... a 7% 
. |10/17/' South Wheal Frances...| 8 9 
coe [LU/17/O[Tin Croft...........00 cecccees ey 
43) 4% | Van, Limited...) see eee 
«- |7/12/6 | West Bassett ............... 1h 23 
-. |30/10/6|West Wheal Seton ...... 4 6 
.. | 8/9/6 |Wheal Bassett ... ........ 5} 6} 
. |15/12/0|Wheal Grenville ......... 13 13) 


COLONIAL AND FOREIGN MINES. 





~_ 
~~ — BROS eee ee Oe OU UO lf 


-_ 
—“- = © 


Alamillos, Limited . 
Almada & Tirito Consoi. 


- BO pe 
~ 
° 


ea 
Limited . 


Bratsberg Copper ... 
— Co 


Sulphur mited .. 


Limited 





Colar 
Limited . 
Colorado United, Lim. 


Limited . 


~ 
8o bo =3 
~~ OS wt mt mt BONO mt Ce ao ee KF Go OO alesse 


aed 
Eoee 


New Suen Silver = 


ir 
°o 


ing, Limited .. 
New Potosi Ordinary ... 

Do 4 % Preference .. 
Panulcillo Co 


Mining & Smeltin 


aa 8 We eet 


Silver Mininz, Lim. 
on 


r, and 


Gold Mining, 


Chontales, Limited .. sa 
Gold ae 


Cootacovil Gold Mining 
a Limited .............. 

piapo, Limited ..... 
Devila a Gold, 


ee eee sees eees 


seneeeee 


Port Phillip, & Colonia 
Gold Mining, Limited) 0 
Richmond Consolidated 


1 |Akankoo Gold, Limited th 4 
1 





3 


78 
25 


ahh 


| 


r,Lim. ij 
Pestarena United Gold, 
Limited . 


Pontgibaud Silver Lead 


38 


ls 


woe 


34 


gage Bonds, 1880 .. | 96 93 
100 Do 5 % 2nd Mortgage| $6 83 


10 Do Shares ..........000. 


see eee ene eee eneens 


Limited .. 
Do Plumas "Eureka. 
Silver ey Mining, 


pula 

5 |Tolima, %, A a 
93 |United Mexican, Lim... 
j ra Gold Min., 


1 Seaea speaheltin Lim. 
1 Do Preference 


enscersee 


1 
1 
2 |Sierra “Buttes — 
2 
1 


| 9% 


33 
rs 
2 

3 


oo 


93 


43 
2} 
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THE ECONOMIST. [Oct. 24, 1885. 
OFFICIAL RAILWAY TRAFFIC RETURNS. 






























































| 
Revenue past Half- — or as Receipts. 2 si 
sscntgint ORE | s 43] $ | Receipte ot Halt. | Miles Open 
Exp’nded: Gross | | 1a 2nd | 1st of Rail 5 Es § 2 3 per $ Year in 
exLeased, ram |W °%R,.| Fixed ‘ae HL. eens PO 4 ¢| 2 + aie. |2'5! § 
ince | Re. | penses. | nee 1854 1885 g\3 3 ze E ge 4 Bi. 
ceipts. > | & = A 1885. 1884, | 1885. bacacd mss 
Ba | @ é xl zie 13} 2 | 2 | @| @| w@lels| 2@ 
| re 4 Belfast and County Down/Oct.16) 943) 510; 1,453; 1,478) .., 21) 54 23,615 < 869 is 68 
2,060,610, $i,915| 43,818, 82,250 2) | 34 2} Belfast & Nrthn. Counties 16, 1,443, 1,820, 8,263, 3,062 14,276) 21| 724). io 
4,220,599, 81,744 50,971] 41,222 n 4 ‘t Cambrian csc... 181 1,676) 1,758] 3,484] 3,390] 60,846] 19| 9.|  65,520| 65,502 7ll is 
20163" "742 1,424°828, 687,627| 630,368, 5 *Caledomise s-ssnnne 18, 19,205] 40,497) 59,702) 60,178; 22,748] 75, 93} 670,642} 636,039] 7923) 792} 
6,205,892 233;216, 108,145] 98,532 8 3h WE ena a 17| 1,468, 6,336) 8,002) 9,454) 44,733] 58/1015) 137,786, 152,049| 189 | 13) 
12,760,801, 547.947, 275,625| 179,153 4 “Glasgow & Sti. Weskara 17} 8114) 12,809) 21,013) 21,397| 38,190] 61) 92| 254/917 261,818] 343| 331 
40,808,602\1,652,679' 922,810] 702,463 a 8} Great Eastern ........, 18, 35,576| 38,199] 63,775] 67,712) 40,960] 66| 63;| 1,188,649) 1,136,008) 1,043 1,0853 


85,167,228 1,775,587 1,057,048) 558,953 Great Northern... 18) 23,719) 49,235) 77,964) 76,802| $7,001| 82|109 | 1,257,098] 


3 1,254,247) 951 | 943 
885,096 ‘801,152; 166,805] 78,322 44 | 48 a Great Northern (Ireland) i 6,787| 6,262) 13,049} 13,200] 14,639] 28107 | "209.564 


212,343) 471 | 467 
3} 73,876 1 | 1 | 1} *Great North of Scotlan 17} 2,268) 8,431) 5,699] 6,401) 6,487| 18} 49| 77,702} | 79,106) 3023) 302 
8,126,495 pee ani ry ns 57,218 4} aay 4 Gt. Southrn.& Westrn.(I.)} 16 7,389) 9| 8,398 15,787| 16,672| 16,76z| 31104} 244,211 250,535, 511 | 474 
73,081,659 8,715,742 1,860,882 1,453,955 6 , 44 Great Western ..... 18, 64,97) 84,760) 149,730, 153,690] 21,367| 63! (1353) 2,550,523) 2,609,881) 2,3544) 2,300 
89,267,505 1,805,923'1,018,610| 548,784 4 a | 34 Lancashire & Yorkshire! 18] 24,713) 45,776) 70,489, 73,756) 77,478 142 110. | 1,221,919) 
63,643,577 4, $88,329 2,520, 43/1 ,373,481 6 th }6 ‘London & North-Western 18, 70,904, 128,299 199,208, 201,184) §2,032/ 111/14}, 3,319, - 
23,282,242 959, 530, "488,992 $81,018 2 T | 2 Lon., Brightn., & 8. Coast 17} 26,710, 10,707, 87,417 89,964 60,975 81,116 756,22 764,731 
26,911,870 1 856,860) 800,007 878,101, 4 | 4 London & South-Western) 18) 32,455, 19,473) 51,923) 52,818) $2,648) 62,125 $50,008 950,311 
25,798,783, 559,618. 








4 dian 
/8 Midland Gt. Western a) 16) 3,107| 6011 9,118 BY 12,460 25) 67 A 129,268} 125,142) 370/ 370 
2 oo 


8 ' 
83, 140, 692 1, 280, 223; 630,957; 697,694 4 *North British 18, 17,884) 
57,688,854 2,954,005 1,574,115 739,129 6 i v 


8,964,707 "230,764, 114,609} 49,182 7 


811,181} 255,024) nil. | nil- aid London, Chatham,& Dover 18 17,549) 5,477 23,026 23,995 142,666 131| 16}; 460,471 456,739 

1,792,730| 69,126, 87,352 11,586 8 Lon., Tilbury, & Southend a 1,857) 711 ae 2,560! $3,575| 45)1575| 66,386, 62,136) 567 | 49 

26,422,144 902,903| 487,924) 487,946 § | 4 | nil Man., Sheffield, & Lincoln. 18 Ps 42,522] 90.336| 149| 67 | 657.393 664,217, 290 

852,940 54,782! 1835 9 | 73 Maryport and Carlisle... 18, ” 440 1,510 A 090 2,332) 20,727) 47,1804} 31,996 37,716) 413) 41 

10,915,362, 308,274) 132,944) 124,992 | | 4 Metropolitan .. ek ae «=| 13,397 me 008,647 en2) 105 194,801 195,054) 214) 18 

"309 056| 111,241 nil. nil- nil. Metropolitan District ...... 18). 8,914 723| 636 — 26,084 128,636, 13 | 12 

78, 400,782 8,523,069 1,874,820)1,091,355 5 | 63 43 Mi 18) 4i, ‘275, 109,441) 150,716 148/101) 6) 59,163 119 1273 2,338,542) 2,370,779) 1,2704|1,2633 
4,706,944, 198,219 104,810] (647,010 8 | 


35,262) 53,146) 54,036) 83,457 53 | 604,242/ 622,101) 1,003}| 995 
17| 31, 591 86,997, 118,588, 123,626 88,154| 77, 1138} 2,013,674! 2,082,934! 1,5359) 1,535 
18, 5,651| 287 74) 8,525) 8,665) $28,234 710,173) 








133, 485; 132,506; 12 12 











7802,860| 995,907} 162,520] 111,000 3} | 4 | 9) {,,Siafordahire—Hiall) 3s). | ~~ | 10807) 10884)" |} |g | aoa, anna?) {Hp = 

1,300,209, 82,162) 87,867| 27,69510 (10 10 Rhymney ..... 17| 8,422) 2,604 21,240, 82180}) 50,936] 45,594) 414) 414 

22,328,707 990,176, 521,226] 336,051 3} | 6} 3 South- Eastern 17; 25,692 13,310 9,272, 39,967 57:311| 97 i116 | 713,353, 714,160} 406 | 385 

8,035, 261| 406,857; 206,811| 111,073 16 iM 15 Taff Vale ..csscseses 7 ws ws | 13,718) — 83,721| 149, ge ca a 92 | 92 
baa ee | 











“COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Keceipts. | Total Keceipts. Receipts, ;Total Keceipts. 


1884. | 1885. | 1884. 
Co:oNtaL. ££) 2 |g |C. Urug.of M. Vid! ‘Aug. 29] 2,631] 3,101| 21,039 23,099 
tBmby.B.,&C.1. Oct. 17) 48,400 ania ext, 410, 455,817| Dutch Rhenish.,.'Oct. 15] 7,530; 8,545)... ie x 
Canadi’n Pacific 14) 39,800, 29,290 LaG uaira & Car. ‘Sept.23) 1,600/ 1,117) -.. 26 155200 147196)3,309,800 3280664 
East Indian ...... 77,789.71, 799 1,087,567, 939,918) Meridnal. Italy." 12| 30,520) 29,400] 778,510) 723,860/Chic.&North Wn 26 173440) 160530}3,405,718. 3108060 
G. Tk. of Canada 17| 85,369, 93,055 \1,244,331 1440042| Mexican ........../Oct. 17 10,200) 11,200) 178,200! 189, ,700| Denver &RioGra 26. 34,093 31,316) 880,482) 793 
Gt. Indn. Penin... 17) 52,617 46,643, 645,791) 595,490| Nthu. of France..| Sept. 30 140107/142307|4,638,049 4,869,664 Hlinois Central. 26 53,880, 61,862) 1,751,296 1008826 
Madras .........0- Sep pt.19| 12,664 10, 389 145,610, 142,363] Ottoman .. 5,597 6,247) 60,491! * 62 1263 Louisv.&Nashv. 26) 70,017) 69,689] 2,020,46@ 1975805 
Oude lecmanees 15) 7,199, 6,125 66,860, 50,287 Paris & Meditr... “* Oct. 7 |237770 236164, 10127945, 10410474| Norfolk & West Sept. 49,365. 53,213} 888,905 335,360 
Sept. 12 19,692, 13,822, 197,490, 179,702) Paris & Orleans.. sat 1568445 178,590 5,800,364) North. Pacific....\Sept. _|240463'247312!1,556,000 1855437 





Receipts. ;Total Receipts 


1884. | 1885. | 1884. 








Week 


N Week 
ame, Ending] 1885. ; 1884, 


Name. | Week 
1885. 1884. Name. |Snding} 1886. 


Ending 1886. 
AMERICAN. | 
oro. South’rn 





























oe eee 





























Chic, Mil, & 8. P, |"°P* 94) 74:000| 95.200 





South Indian.....Aug. 22) 8,262, 7,342, 60,845, 63, 185 Recife &S.Frisco|Aug.22) 910) 1,144] "7,808 12 9s4| Ohio & Missisip. Oct,” 2)78,763) 70,818) ° .. be 
FOREIGN. yn & Cassaba.. 2,985] 2910, 12,532] 13,968\Penn., E. Linest di ier ies 
Bo. Ayr. G.Sin.Oct. 4/15,194) 6,461) 101,201, 166,048 Sth. Austrian.*|Oct, 14 76457] 82700 8071,588 803814. Do Wan Linest 
u.A. Ensenada..| Stn 8 St Louisé SanF’/Sept. 26 26,480, 23,409} 612,462 676,252 


ion Pacific ...| Aug. Seana eaeeee 8,172,130 3167485 


| 
18| 2,740, 663] tn, of France..* 73,613) 77,188 2,754,492 2,784,630 
Bu A.& Rosario: Sept.20 2,343| 1,923| 78,352) | 37.863)/South Italian ... be re % 


Cent. Arg., ...... | 6! 11.652! 10,324! Wetn.ofFrance..* 7/120053'130782 4, 050, 133'4, 168 mi 
Cent. Arg, .....|____ 6 11,652'10,324)_..._ |... |Weta.ofFrance.*| ——7!120053'130782'4,050,183'4,168996, TET 
________—® Yearly from ist January. + Net Receipts. { Including Rajputana—Malwa lines, 











! The quickest, surest, and most effective FIRE EXTINGUISHER | is THE : 
66 
FIFE I R H! HARDEN STAR” HAND GRENADE 


which puts out Fire instantly. 


“ H.R.H. the Duke or Eprnsvuren, accompanied by H.R.H. the Duchess of Edinburgh and Prince Edward of Saxe-Weimar, was emg on Thursday Afternoon at 
some interesting experiments by the Harden ‘Star’ Hand Grenade Fire Extinguishing Company, which took place opposite the Savoy Theatre. The — 


which successfully demonstrated the efficiency of the Grenades in d with seven varieties of Fires, were also witnessed by the Duke of Sutherland, Earl Sydney, 
Earl of Kenmare, Lord H. Bruce, Sir H. Lumsden, and others.”—Daily News, May 15, 1885. . 


The HARDEN “STAR” Cnegeained Sor 
Private Residences, Public Buildings, 
HAND GRENADE Country Houses, Yachts, Steam-Ships, &c. 


Consists of a Blue Glass Globe or Bottle, filled with a chemical fluid, which, when broken over or into the Flames, INSTANTLY 
EXTINGUISHES THE FIRE. rm ready for use, cannot get out of order, and being hermetically sealed by a Patent Stopper, the 
exclusive property of this Company, will keep indefinitely. Can be han vonne every floor of your Warehouse, Office, or Factory, and 


in every room of your Dwelling. Operates instantly. Wi not injure Clothing or Persons. 
Hundreds of Fires have been extinguished, and Thousands of Pounds Saved, ! 
by using the Harden “‘ Star” Hand Grenade. 


458 per doz. nett. 


BEWARE of IMITATIONS, none of which are hermetically sealed, and are therefore worthless. The Blue Grenade alone is genuine, 
and its colour and form are registered. Exhibitions every Thursday, admission by Ticket, obtainable without charge at 


THE HARDEN “STAR” HAND GRENADE FIRE EXTINGUISHER COMPANY; LIMITED, 
1 HOLBORN VIADUCT, LONDON, E.C. 
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completed, to insure a minimum dividend of 7 per QILVERED PLATE GLASS tioulare of rents, changes, &e. 2h = 
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BURNLEY CORPORATION 


3} PER CENT. STOCK. 
Redeemable at Par in 1933. 3 

We are authorised by the Burnley Corporation to 
receive applications for allotments of this Stock ata 
minimum price of £97 10s per £100. 

The Stock will bear interest from the date of pay- 
ment, and will be registered in the Allottee’s name 
free of all expense. 

Dividends are payable 1st March and 1st September. 

We may point out that while the actual liabilities 
of the Corporation amount to £364,055 7s 10d, the 
amount expended on the Gas Works, Water Works, 
and Markets (which are all the property of the 
Corporation), amounts to £365,532 lls 3d, and that 
the Gas and Water departments, after having been 
charged with interest on their portion of the debt, 
yiclded a profit last year of £9,527 19s 7d in aid of the 
General Borough Fund. 

The Nett Rateable Value of Property within the 
Borough is £200,151. ar . 

The price of issue compares very favourably with 
that at which similar stocks have been placed ; the 
Glasgow Corporation having recently secured par 
(100) for a second issue of £500,000 of their 8} per 
cent. Stock. : 

The price of the Rochdale Corporation 3} per cent. 
Stock is also par. 

P. PHILLIPS and SON, 
Stock Brokers, Burnley. 


DENVER AND RIO GRANDE 


RAILWAY REORGANISATION (LONDON) 
COMMITTEE. 

The London Committee give notice, that they have 
decided to extend the time for depositing the Bonds 
of the above Railway with Messrs John K. Gilliat and 
Co., 4 Crosby square, London, E.C., until Saturday, 
November 7th, after which date none will be received 
except on payment of a fine amounting to 2 per cent. 
on the face value of the Bonds. Three-quarters of 
the whole issue outstanding have been deposited with 
the Reorganisation Committees in London, Amster- 
dam, and New York up te date—By order, 

JAS. STEUART, Secretary. 

2 Suffolk lane, London, E.C. 


[THE DELHI AND LONDON BANK 


(Limited). 

Notice is hereby given, that an EXTRAORDINARY 
GENERAL MEETING of Shareholders of the Delhi 
and London Bank (Limited), specially called under 
Clause 130 of the Articles of Association, will be held 
at the Office of the Company, Royal Bank buildings, 
128 Bishopsgate street Within, E.C., on WEDNES- 
DAY, the 11th day of November next, at One o'clock 
noon precisely, for the purpose of appointing an 
Auditor for the Half-year ending 31st December, 
1885, in place of Lieut.-General D. C. Vanrenen, one 
of the Auditors, who has resigned the Office of 
Auditor, and been elected a Director of the Bank,— 
By Order of the Board, 

J. W. H. ILBERY, Manager. 
Royal Bank Buildings, 
123 Bishopsgate street Within, London, E.C, 
October 24th, 1886, 


(JHARTERED BANK OF INDIA, 


AUSTRALIA, AND CHINA. 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid up Capital, £800,000. Reserve Fund, £200,000. 
Court or Directors, 1885-6. 
William Christian, Esq. William Paterson, Esq. 
Emile Levita, Esq. James Whittall, Esq. 
William §Macnaughtan, | Ludwig Wiese, Esq. 


Esq. 

MaNnaGeR—John Howard Gwyther. 
SuB-ManaGer—Caleb Lewis. 
SecrRETARY— William Charles Mullins. 
Minutes of an Extraordinary General Meeting of the 

Shareholders, held at the Cannon Street Hotel, 

Wednesday, the 21st day of October, 1885 

WILLIAM PATESRON, Esq., in the Chair. 

The advertisement convening the Meeting having 
been read, the following Resolution, after some intro- 
ductory observations, was moved by the Chairman, 
and being seconded by W. Macnaughtan, Esq., was 
carried unanimously :— 

“ That an Interim Dividend for the Half-year ended 
30th June last, at the rate of seven per cent. per 
annum (free of income tax) be now declared, payable 
on and after the 28th instant.” 

With a cordial vote of thanks to the Directors, 
Manager, and Officers of the Bank, moved by W. H. 
Mann, Esq., seconded by Major J. W. M. Cotton, and 
carried unanimously, the proceedings terminated. 

WILLIAM PATERSON, Chairman. 

Warrants for the Dividend above declared, payatle 
at the City Bank (Limited), Threadneedle street, 
London, on and after the 28th instant, will be issued 
forthwith to all the Shareholders. 

London, 21st October, 1885, . 


JOMINION OF CANADA 4 PER 


CENT. INSCRIBED STOCK. . 
Messrs Glyn, Mills, Currie, and Co. hereby give 
notice, that they will be prepared to PAY the HALF- 
YEARLY INTEREST due on the above Stock on the 
1st November next. 
London, October 20th, 18°5. 


ee 


HE LONG ISLAND RAILROAD 


COMPANY has declared the Quarterly Dividend 
on its Ordinary Share Capital, at the rate of 4 per 
cent. per annum, which will be PAID to European 
holders at a fixed exchange of $4 85c per £1, at the 
Counting-house of the unde » On or after 
November 2nd. ROBERT BENSON and CO; 


SEVEN PER CENT. DEBENTURES, 


[THE CAPITOL FREEHOLD LAND 


AND INVESTMENT COMPANY (Limited). 
Full eee and particulars will be forwarded 
on to 


on applica: 
WM. C. PRESCOTT, Manager. 
Offices, 139 Cannon street, London, E.C. 
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Six per Cent. Investment, Redeemable at Five per 


Cent. Premium, 
ALEXANDER GORDON AND 
COMPANY (Limited). 

Hotel and Restaurant Proprietors, and Refreshment 

rt Contractors. 
Capital, £100,000. Capital subscribed, £70,000. 
Offices—27 Cheapside, London, E.C. 

Issue of £20,000 Six per Cent. Debentures of £100 
each, redeemable by Sinking Fund at £105, part of a 
series of £50,000, ranking pari passu. Interest 
= half-yearly, on 31st March and 30th Septem- 

r, by Seopa attached. 

These Debentures constitute a charge upon the 
General Property and Assets of the Com ny (amount- 
ing to £150,000) subjcct to the conditions endorsed 
— —_ pao 

n Annual Sinking Fund is cially set apart for 
the redemption of these Debentures. : - 

Interest will be calculated from date of payment. 

_ The Secretary will forward full Prospectus, with 
Form of Debenture and Conditions, on application. 


ALEXANDER GORDON AND 


: COMPANY (Limited). 

Notice is hereby given, that the LIST of APPLICA- 

TIONS for the above Issue of Debentures will Close 
on Tuesday next, the 27th October. 


DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each. 
CHAIRMAN, 

HENRY RIVERSDALE GRENFELL, Esq. 

_ The Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent. 
for three years and 4} per cent. for five or seven years, 
_— half-yearly by Coupons attached to the Bonds. 

he Company’s borrowing powers on Debentures are 
limited to the amount of the unpaid portion ef the 
Subscribed Capital. 

P ctuses and full information may be obtained 
from the Manager, 37 Lombard street, London ; or 
from the Agents in Edinburgh, Messrs Horne and 
Lyell, W.S., 39 Castle street. 


THE MERSEY DOCKS AND 


HARBOUR BOARD are to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 


order of the ‘ 
EDWARD GITTINS, Secretary 


THE ENGLISH ASSOCIATION OF 


AMERICAN BOND AND SHARE HOLDERS 
Limited). 
: 5 and 6 Great Winchester street, London, E.C, 
SAMUEL POPE, Esq., Q.C., Chairman. 

The Association will obtain registration of American 
Railway Shares in the names of true owners, and 
otherwise assist in promoting the interests of English 
holders of American Securities. 

JOSEPH PRICE, Managing Director. 


F. P. BAXTER, ‘Secretary. 
DPUNVILLE'S OLD IRISH 


WHISKY is recommended the Medical 
Profession in preference to French Brandy. car 
hold the I stock of Whisky in the Wo 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on to 
DUNVILLE and CO. (Limited), Olices, 4 I Distil- 
leries, Belfast, or at their London 4 Beaufort 
Buildings, Strand, W.C. 
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BEAND and CO.’s OWN SAUCE, 


oe 

SouPs, PRESERVED PROVISIONS 

POTTED MEATS, 

ESSENCE of BEEF, BEEP TEA 

TURTLE SOUP, and JELLY, and 
other 


SPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS, 














Souz AppREss :— 


11 LITTLE STANHOPE STREET, 
MAYPAIR, W. 


PEN INSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
Speciat Return Ticeers. 


A, MADRAS, iy 





Fortnightly. 

From Tilbury, 
Wednesdays,12.30 p.m, 
From Brindisi,M s 


CEYLON 
CHINA, STRAITS, JAPAN 


ondays 

BOMBAY, EGYPT, ADEN, 
GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles, 





ALLENS PORTMANTEAUS, 


37 STRAND, LONDON. 


DRESS 
BASKETS. 
DRESSING 








LONDON LIBRARY, 


St James’s square, S.W. 
Presipent—Lord Tennyson. 
Vic8-PRESIDENTS. 

Rt. Hon. W. E. Gladstone, M.P. 

His Grace the Lord Archbishop of Dublin. 

E. H. Bunbury, Esq. 

TRUSTEES. 

Earl of Carnarvon. Sir John Lubbock. Earl of Rosebery. 

The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 

Subscripti £3 a year without entrance - 
or £2 with entrance-fee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. 


Catalogue Supplement (1875-80), 
price 5s. ; to Members, a e on application, 
ROBERT HARRISON, Secretary and Librarian. 





FURTHER ISSUE OF SHARES. 


AYLESBURY DAIRY COMPANY 


(LIMITED). 
ESTABLISHED 1868. 


The Dividends paid during seventeen years have averaged over 8} per cent. per annum, 


Incorporated as a Company limited by Shares, under The Companies Acts, limiting the 
liability of Shareholders to the amount of their Shares. 





The DIRECTORS of the AYLESBURY DAIRY COMPANY (Loren) sre prepared 
to ISSUE 87,500 Shares of £1 each, being the remainder of their unissued capital. 
Prospectuses may be obtained from the Secretary, the 


AYLESBURY DATRY COMPANY 


LIMITED), 
31 St Petersburgh place, Bayswater, London, W. ; or of the Brokers, Messrs Cavell, 
Strachan, and Lardelli, 50 Threadneedle street, London, E.C. 





GI XPENNY INLAND TELEGRAMS: FOREIGN TELEGRAMS. 


The special attention of Bankers, Merchants, and Manufacturers is requested to the 
value of the arrangements of our new work, 22,500 English Cyphers, J on Sichot weime 


of Inland Telegram Codes, also to the Final Revised Editions of 


extending to 136,000 words for Foreign T 


works, 


Wurre.aw’s Tetzeraru CrPuer Orrics, 24 Throgmorton Street ; Srorriswoons & Co., 54 Gracechurch 
Street, Parmer & Hows, Manchester. 
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Banks, &e. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general oa sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 


J. SIMON, Manager. 
HONG 











KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
OCovrr or Dirscrors - BaD Orrics 1x Hone 

ona. 
A. , puitpoti an Caray Se 
5 a x 
E. F. Duncanson, oe (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 
Barxers—London -— ae Banking Company, 


BRANCHES AND AGENCTES. 


Amoy London San Francisco 

Bombay ila Singapore 

Calcu New York Tientein 

Foochow Penang Yioilo 

a Saigon Yokohama 
iogo 

The tion t Drafts upon and te 


gran negotia 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varring with the period of deposit. 
e Corporation issue Letters of Credit and Cir- 
cular Notes, n ble in the princi cities of 
Europe, Asia, and America, for the use of travellers. 


They n Current Accounts for the convenience 
. enta returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East,and receive for safe custody 
indian and other Government Securi drawing 
Interest and Dividends on the same as they due. 

Dividends on the Shares of the Corporation are 
— in London on receipt of the advice of meet- 

hea Hong Kong, held in February and August. 

Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31st December. 

Transfer deeds, powers of attorney, and other 
forms ee be had at their Office on a tion. 

Office hours, 10 to 3—Saturdays 10 to 1. 


81 Lombard street, London. 


UN ION BANK OF AUSTRALIA 
(Limited). Established 1837. 
Paid-up capital............0:s0sseseeeere+++d1,500,000 
Reserve er teosterasicesint aces cvnatiinds Phys 
Reserve ility of proprietors ...... 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 


[HE QUEENSLAND NATIONAL 


a eee of 
neorporated under ‘ompanies Act ef 1863, of the 
Legislature of Queensland. ) . 
BANKERS TO THE QUEENSLAND GOVERNMENT, 
Bubscribed Capital, £1,304,600; Paid-up Capital, 
£657,300 ; Reserve Fund, £305,000, 
Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which’ may be ed on 


application. 
R. D. BUCHANAN, Manager. 
No. 29 Lombard street, E.C. 


BANK OF SOUTH 


AUSTRALIA, Limited, 
Established 1841. Hzap Orrice—31 Lombard st., E.C. 
Capital, £800,000 ; Reserve Fund, £200,000, 

DraFrs AND LETTERS OF CREDIT ISSUED. 
Bitts Boveut AnD CoLLecTeD. 
W. G. CUTHBERTSON, General Manager. 


BAN K OF AUSTRALASIA 
ery een by Royal Charter, 1835), 
.4 Threadneedle street, London. 
Paid-up capital .. ..........008..0 
Reserve fan 3.......c.ccccssecscccsesce 120,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

P UX SELBY, Secretary. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinsvres. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are nat agreeably to usual custom. 


DEPOSITS at Interest are received. 


‘ CIRCULAR NOTES ani LETTERS of CREDIT, available in al] parts of the World, are issued free 
o cm, 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





EW ORIENTAL BANK 


+ 
N CORPORATION, LIMITED. 

Capital—Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving —— for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the a 
of London and elsewhere. Creditors of the old Ban 
can obtain 3 per cent. debentures for the balance of 
their claims. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

— Paid-up, $1,500,000. Reserve Fund, $650,000. 
ONEYS ECEIVED for Credit of the H 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 

Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Ww street, Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


STANDARD BANK OF 


I SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 


> Onn 
Heap Oprrvicr. 
10 Clement's lane, Lombard street, nani E.O. 


Bubscribed Capital........... 







This Bank grants Drafte on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every descripticn 
of Banking Business connected with the uib 


African Colonies and States. 

Interest allowed on deposits for one year ard longer 
periods, at rates which may be ascertained cn 
application, 

THE BANK OF - AFRICA 
(Limited). 

Heap Orrice—25 ayo lane, Lombard street, 

ndon. 
Office hours, 10 to 4. Saturdays, 10 to 1, 
Subscribed Capital, £1,000,000. 
Paid-up, £500,000. 

BRANCHES. 


Aliwal North, Beaufort West, Cape Town, Crad- 
dock, East London, Graham’s Town, Kimberley, 
King William’s Town, Middelburg, Port Elizabeth, 
Queenstown, Bethlehem, Bloemfontein, Fauresmith, 
Rouxville, Durban, Pietermaritzburg. 

GENERAL Manager — JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on application. 


R. G. DAVIS, Secretary. 
LONDON CHARTERED BANK 
a 
n a r. 
Patan pital, One illion Sterling. 
Orvicze—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia, Bills purchased 
or collected. 

Ti legraphic Remittances made. Deposits received 


or oxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv. 


THE AUSTRALIAN JOINT STOCK 


Loxpon Braxcn—2 King William street, E.C. 
Paid-up Capital ................00008 £500,000 
REDO VS POE 651 cer 0s: onsinvecosnnes i 
Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for 2 and 3 years at 44 per cent., 
in sums of £100 and upwards, interest payable half- 
j Yearly from date of deposit. 


JOHN CHRISTIE, Manager. 





BANK OF NEW SOUTH WALES. 


Established 1n 1817. 
Lonpon Orrick—64 Old Broad street, 
Capital Paid-up ...........5.+. £1,000,000 
Reserve Fund .........scecssees £570,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are pane’ upon the H Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Secretary. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

CaprraL, £1,000,000, Reserve Funp, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London, 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bis issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 

ons realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BrRaNcH—158 LEADENHALL STREET, E.O, 
Paid-up Capital.............00+ . £300,000 
Reserve Fund.............00.006 ‘ 
Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for One, Two, and TareBs YEARS 
at 44 perk Cent. GEO. H. ALEXANDER, Manager. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £215,000. 
Heap Orrice: Melbourne, 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC ITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEO NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
Carrrat, £1,000,000, SusscrineD, £500,000. 
Patw-vp, £400,000. 
Heap Orrice—9 and 10 Tokenhouse yard Lothbury, 
London, 

Brancn at SAN Francisco, California. 
Acrnts at New York, Messrs Lazard Fréres. 
AGents AT PARIS, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the ConTINENT of Evrops transacted on favourable 
terms. Credits issued available in the Unirsp STATES 
Evrorsg, Ixpia, Cuixa, AUSTRALIA, and elsewhere, 

P. W. ROBERTSON, Secretary. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 

Paid-up Capital, £600,000. Reserve Funds, £685,C00. 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 
application. 

London Office, 39 Lombard street. 


NATHANIEL CORK, Manager. 
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